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Effect Consolidation 


The London and Provincial and the 
London and Southwestern Adopt 
Steadily Increasing Policy 
of Amalgamation 


Special Correspondence of The Annalist 
LONDON, Dec. 6. 

T HE process of consolidation in British banking 

goes steadily on. What are known as the Lon- 
gon banks—those which have their head offices in 
the metropolis—have for many years past pressed 
forward the policy of amalgamation. Their prin- 
cipal purpese has been to get control of the im- 
stitutions which serve the great previncial centres 
and in various directions no doubt come into con- 
flict with them. 

For the London banks, almost without excep- 
tion, have great country connections, and to cen- 
solidate or enlarge them has been their dominating 
object. On occasion an entirely new field of en- 
terprise has been procured by the absorption of an- 
other institution, but more frequently the country 
bank and the London bank have been in friendly 
rivalry in numerous directions, and ambition on 
the one side and prudence on the other have dic- 
tated the desirability of a joining of forces. 

Very many well-known names have disappeared 
from the banking world in recent years as a con- 
sequence of the determined and successful efforts 
' @f the powerful London banks te increase their in- 
fluence. Their feverish energy may not be alte- 
gether admirable, and the poliey of concentrating 
the banking resources of the country in compara- 
tively few hands does not meet with complete ap- 
proval. It is not necessarily inimical to the in- 
terests of the commercial community when new 
#o>¢es8 come inte control, but nevertheless the estab- 
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profitable because of the circumstances which | in- 
aspired them. 

It is contended. that when ‘all transactions of 
importance are controlled frem the head effice in 
London, remote often from the centre where ac- 
commodation is required, the policy pursued is apt 
to be rigid and unsympathetic merely because the 
actual circumstances cannot be understood. - The 
tendency must always be to play for safety and to 
put the interest of the bank before all other consid- 
erations. This doubtless is right and proper, but 
much has been heard in recent years of the diffi- 
culties encountered by certain trading concerns in 
obtaining financial support for their enterprise, 
and banking amalgamations receive some of the 
blame. 

The British Trade Corporation, formed in the 
earlier months of the year, is supposed to get 
its raison d’etre from its willingness to step in 
where the banks feared or were unwilling to tread. 
The fusions which have been arranged within the 
last decade are too numerous for recital, but .in- 
terest in the question has been sharply revived by 
the announcement of another agreement not quite 
parallel with the arrangements which have been 
discussed. This concerns two London banks, both 
clearing institutions, and therefore in the front 
rank, although numbered among the smaller of the 
privileged undertakings. Not for many years have 
two banks of similar type joined in partnership. 
The last occasion was in 1909 when the London 
and County Banking Company and the London 
and Westminster Bank became one under the title 
of the London County and Westminster Bank. 

The latest arrangement affects the Londen and 
Provincial Bank and the London and Southwestern 
Bank which, if the scheme is ratified, will, after 
the end of the present year, be known as the Lon- 
éon Provincial and Southwestern Bank. It may 
be said that there are more forceful-reasons for the 
new arrangement thav could be adduced for some 
of the other amalgamatioss. The London and 
Scuthwestern has had its sphere of operations re- 
sirieted to London and its suburbs, while the Lon- 
von and Provincial has its activities in numerous 
provincial towns as well as:London. It has often 
ceme into strong competition with its new partner 
in the latter city and fusion will eliminate rivalry, 
lead to greater economy, and give wider opportuni- 
ties for enterprise. 

Combined, ‘the deposits' of the two banks will 


Two More Lowdtn Banks 


ry 


rearh- ea £76,000,000, no mean: figure 

days of gigantic banking totals. The 
aa a cet will be £4,250,000, with £2,125,- 
000 paid up and the reserve fund, £3,000,000. The 
agreement will be made effective by the exchange 
of three London and Provincial Bank shares of £10, 
with £5 paid, for four London and Southwestern 
Bank shares of £10, with £4 paid. 





Despite the War Bri tish 
Shipping Expands 





The P.. & O. by a Policy of Consoli- 
dation Now Comprises Five Lines 
Engaged in Eastern Trade. 


Special Correspondence of The Annalist 


LONDON, Dec. 6. 

HE Peninsular and Oriental Steam Navigatien 

Company is one of the most enterprising steam- 
ship lines in the sense that it is pursuing at every 
opportunity the policy of consolidating its already 
streng hold on the Eastern trade. As a result of 
acquisitions carried out in recent years it may be 
said to consist now of five distinct lines, the orig- 
inal P. & O., the British India Steam Nayigatien, 
the New Zealand Shipping Company, the Union 
Steamship of New Zealand and the Hain Steamship 
Company. 

Details of the fleet are no longer given, and in 
many directions the information previously at the 
disposal of the stockholders has been drastically 
curtailed, not in all cases owing to the exigencies 
of war conditions. But the reticence of the board 
ealls forth no protest. The undertaking has been 
ae unifermly prosperous and pays euch a high 
return that proprietors are well content to-leave 


its affairs from all standpoints entirely at the dis- — 


eretion of the Directors. 
At one time the accounts set forth the earnings 
frem passengers and the ine- ‘ 
a> . 
? 


sigerditui: 


~ 


jorge mm « 
gc ree 


In the first named year the dividend and bonus 
amounted to 15 per cent., the last of a quartet of 
years producing that return, but for the two fol- 
lowing years the distribution was inereased to 18 
per cent, and the payments being free of income 
tax, the actual yield is very substantially larger. 

The company has sustained considerable losses 
by submarine depredations, but thanks to recent 
purchases the fleet doubtless is larger than at any 
time in the company’s history, and it will shortly 
be reinforced by the delivery of two mail steamers 
which have been under construction for no less 
than three years. This period is far in advance 
of that normally required for shipbuilding, but the 
country doubtless has ample compensation in the 
stupendous additions which have been made to the 
navy since the outbreak of war and which have ab- 
sorbed the energies of the builders. 

The Governmert is now in a position to allow 
a much greater output of mercantile tonnage and 
is constructing at least three national shipyards 
to increase the output of ships. This policy is not 
universally commended, and the private shipbuild- 
€rs are disposed to challenge its necessity. Given 
labor and materials, they contend that their re- 
sources are equal to all requirements and that pro- 
duction will be no larger because the Government 
plays the part of shipbuilder. 

The company’s assets have a balance sheet 
value of £12,943,202, all. shown in a single ‘entry, 
and the fact that the figure is only about £542,193 
above that of the previous year suggests that the 
undisclosed allowance for depreciation was of gen- 
erous dimensions. The P. & O. has a reputation 
for prudence second to none, and war conditions 
will have caused the board to act with even greater 
eaution.. There is something stimulating in the an- 
nouncement that the company has acquired the 
office in the West End of London of the Hamburg- 
American, which was built by that concern with a 
view to a very long tenure. It will not come back. 





yg yield of the Egyptian cotton crop is esti- 
mated at 6,250,000 to 6,500,000 cantars of 
ninety-nine pounds each, according to the. Alex- 
andria General Produce Association. Ginning re- 
turns fer Lower Egypt are from 7 to 8 per cent. 
better than last year, and for Upper Egypt and 
Fayoum from 5 te 7 per cent. 


BEST COPY AVAILABLE 


England Plans to Break 
German Metal Control 


Proposal Causes Controversy in Par- 
liament, Where Opponents Fear 
Government May Restrict, 
Business metatvone 





“a 
Special Correspondence of The Annalist 
LONDON, Dee. 13. 

HE extent to which Germany has obtained con- 

trel of the metal industries of the world was 
one of the early war revelations. It was a great 
surprise to large numbers in this country, including 
many in authority who should have been familiar 
with the facts. There are some who contend that 
without the power they had succeeded in concen- 
trating, the war makers would not have been able 
te complete the vast military preparations which 
had their result in the terrible drama now being 
enacted. 

Be that as it may the British Government be- 
lieves it in the national interest to adopt such 
measures as will prevent the enemy domination of 
the non-ferrous metals in the future. A bill with 
this purpose was recently introduced in Parliament 
and was debated during the present week. Its pro- 
visions gave rise to sharp controversy, not in any 
sense on party grounds, but from purely business 
znd economic standpoints. The protectionists and 
the free trade “+ side by side for and 
against. Tho “ple of the 
proposal did 
the Govern) 
tt 
ti ‘ ¢ Ci & 
Le i uge of the wed; 

st the enemy. President 
»* yuoted by the opponents of + 
.ae Chancellor of the Exchequer made out 
y good case in its support,.laying particular 
s+hasis on the fact that it was based on the Paris 
:esolutions, one pf which specifically stated that 


-“ The Allies decide to take the necessary steps with- 


ut +elay to render themselves independent of the 
r countries in so far as regards raw material 
anufactured articles essential to the: normal 
uy cavpment of their economic activities.” 

That in any circumstances the British Govern- 
ment would seek to regain the contro! of the metal . 
Mdustries after the experience of the manner in 
which Germany has misused the opportunities 
which had foolishly. been allowed to slip into her 
hands, has been recognized, if only on the ground 
that a large proportion of the raw materia! which 
came strictly under German influence was pro- 
duced within the British Empire; but the larger 
question of the possibility of future wars and the 
means of waging them was bound to receive the 
most serious consideration of the Government, and 
while much will depend upon the manner in 
which the measure is administered, the weight of 
argument certainly seems in its favor. 

Bonar Law was not at one with his critics in 
the interpretations placed upon the utterances of 
President Wilson in regard to“economic matters 
and had no difficulty in citing speeches of the 
President in which the danger of German domina- 
tion was fully recognized. In regard to this very 
big matter, however, it seems to be generally ap- 
preciated that policy will be largely influenced by 
the attitude of the German people when the time 
comes for considering the future relationships of 
the nations. In this connection Bonar Law made 
a statement of the first importance. 

“The main question,” he said, “at the end of 
this war will be the supply of raw materials. They 
will be scarce in every industry, and’let our enemies . 
remember this—that, the longer the war lasts the 
less there will be te go round, and as the Allies will _ 
help themselves first the longer the war lasts the 
less there will be for Germany to reteive of these 
commodities.” 

Which means that Germany will have to pay 
the penalty of a wanton prolongation of the strug- 
gle. Her Government knows that the Allies have 
no vindictive aims, and Germany has only to aban- 
don her dreams of conquest and other evil designs 
to bring about the restoration of peace and good 
will among the nations, although doubtless in a 
more limited sense in regard to business questions 
than obtained in the past. Pride and intolerance 
of the rights of others only stand in the way. 
Germany cannot win this war and impose her will 
on the rest ef mankind, and it is te her interest 
as well as the other nations to emphasize at every ~ 
epportunity that.she must be a heavy loser if. she.» 
insists upen inflicting further suffering upon the : 
world 
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The Railroads Move Under Federal Control 











National Ayetaoal of the President’: s War Measure eis 
by Upward Jump of Railway Stocks —Some Operating 
Changes That May Occur Under Director 
General McAdoo’s Guidance 


HE Railroads’ War Board, consisting of 
five of the country’s best-known 
transportation executives, were summoned 
to, the - Treasury Department on Friday 
morning to talk over matters with Will- 
iam G. McAdoo, the Secretary. _They be- 
came so interested it was with surprise that 
one of them, on consulting his watch, dis- 
covered it was past noon. At 12 o’clock 
Washington time, a. few moments before, 
the entire control of. 257,000 miles. of 


American railways had automatically passed - 


out of their hands and those of other offi- 
cers elected by the shareholders and become 
vested in the Secretary of the Treasury, 
henceforth to be known also as the Director 
General of Railroads. There was no gather- 
ing of the populace, no processions with 
brass bands, to herald the entrance of a new 
order. On Wednesday night President Wil- 
son had made known his plan for cutting 
the entanglements which had prevented the 
railroads from playing their part in speed- 
ing up the war; on Friday noon without 
further fuss the change took place. In time 
of peace the transfer could not have been ef- 
fected in months, if at all; with the nation 
at war discussion was opened and closed 
when the President asked a few questions 
and made up his mind. 


HOW SERVICE MAY BE CHANGED 


No. apparent physical change took place 
when the Seeretary of~the Treasury as- 
sumed the added title of Director General 
of. Railroads. ° 
Adoo’s’ request, will continue to serve in an 
advisory capacity, the railway Presidents as 
the operating heads of the various systems. 
Yet the entire theory upon which Ameri- 
can railroads’ have been authorized, 
financed, constructed, and operated has been 
suspended for the balance of the war. No 
longer is it in. the power of the manage- 
ments to route traffic to fit- reciprocal 
agreements, to add new trains or cancel old 
ones at will, (except where a State Com- 
mission had a say,) to distribute freight 
cars with a view to future traffic favors, to 
solicit tonnage away from a competing line, 
to parallel a rival, or to do any of the things 
which were dictated by the keen struggle 
for additional business. There i to be no 
more competition, perhaps no more differ- 
ential routes. 

In place of the five luxurious trains 
leaving Chicago each night for St. Louis 
and five others for St. Paul there may be 
two to each city. Each pair may be run 
over one line. The Government may cancel 
all passenger tra‘ns on the Erie except those 
required for local service and divert freight, 
long accustomed to move over the Central or 
Pennsylvania, to Mr. Underwood’s new low- 
grade, double-tracked line. It is even seri- 
ously proposed to have one-way railroads, 
which means that only westbound through 
freight may go over the Northern Pacific 
and only eastbound over the Great North- 
ern. If any of these schemes, or more rad- 
ical ones, promise to enlarge the neck of the 
transportation bottle, precedents will not 
halt them. 

“This is.a war of resources-no’ less. than 
of men, perhaps even more than of men,” 


said the President, “‘and it is necessary for 


the’ complete. mobilization of owr resources 


The War Board, at Mr. Mc- 


that the transportation systéms of ‘the 
country should be organized and employed 
under a single authority and a simplified 
method of co-ordination which have not 
proved possible under private Semeann 
and control.” . . 
The Government is neither ah nor 
confiscating the railroads, and it is doubt- 
ful if the possibility of Government owner- 
ship has even been hastened or increased 
by the rew order. The situation resolved it-. 
self to these fundamental considerations : 


The railroads could not be operated as-a ~* 


ment, laws and the practical impossibility . 
of pooling earnings standing in the way; : 


as competing lines they could not move the’ 
vastly augmented volume of traffic loaded’ ' 


upon them. by the war; they could not add 
to their facilities because the investment, 
market had been closed to them by the Gov- 
ernment’s absorption of the supply of capi- 
tal; and, in fact, the companies in worst 
need of new cars and locomotives could not 
have availed themselves of the market. had 


it remained open because of declining credit: - 


the war was being prolonged: because Amer- 
ica’s transportation machinery had become’ 
clogged, and it became the President's duty 


_ to clear it. e 


His solution involved the osunitiiee by: ts 
old custom: of ‘deelaring..a: year’s dividends. : 


The*market:did not gtoss over’ -- 


Federal authority of absolute control of the 
steam transportation facilities of the nation, 
since in no other way could complete unity 
of operation be obtained. But a proper re- 
gard for the vested rights of the owners de- 


manded that they be reimbursed not on the. 


basis of current earnings but on. the basis 


of results obtained before the railroads be- - : 
gan themselves to contribute indirectly to * 


the nation’s war bill. The urgency of the 
move left no time in which to draw nice dis- 


tinctions, and the President decided to aver-.. 


age the net operating income for the three 
years ended June 30 last to arrive at a fair 
yearly rental for the remainder of the war. 
Such an average must be more advantage- 
ous to some roads than to others, but to 
none of them is it as unfavorable as the 
predicament from which it frees them. It 
gives the railroads as a whole no more than 
they might reasonably have counted upon 
in this year 1917 had the United States not 
gone into the war. 


THE EFFECT ON THE GOVERNMENT 


What this guarantee means to the Gov- 
ernment only experience can show. In the 
first place, it has been almost generally con- 
ceded that the roads were entitled to more 
than the 15 per cent. rate increase which 
they asked of the Interstate Commerce 
Commission. From now on that commis- 
sion loses most of its powers; it becomes 
but an advisory committee to the Director 
General. If he decides that the 15 per cent. 
increase should be allowed, the anticipated 
Government deficit after operations will be 
greatly reduced. Moreover, if any consider- 


‘ings and arrived at the conclusion that they - 


able part of the saving through greater ef- . 


ficiency upon which the Government is 
counting be realized, the deficit will be fur- 
ther reduced, if not actually overcome. It 
is proposed, for example, to scale down. all 
of the executives’ salaries to fit the rewards 


' paid in other branches of Federal service. 


It will no longer be necessary to retain 


days, 
ward insolvency; others were .on. the verge.. 
‘-of omitting dividend payments; 
requisite’ ‘sums ‘for the’ 
maintenance of roadbed and ‘equipment. * 
1argin between net. 
operating revenues and fixed charges kept. 
narrowing: The Erie saw its funded debt: : 
endangered ; thé St. Paul. and Baltimore &:- 
Ohio, wére ho loiiger earhing surpluses that 

‘would cov er dividends on the common-steck. © 
., The.Delaware. & Hudson had to abandon. its ,. 


- competing ticket and freight offices or to. 
The Government : 
‘ean deal with organized labor in a way im-* 


employ traffic solicitors. 


possible. to the carriers~ under. the: old 
regime. It can cancel thousands of train 
miles daily, abolish costly gilt- edge service, 
stop the expenditure of millions for adver- 
tising. In other words, all of the luxuries 
of private and competitively managed roads 
can be stripped away and the country’s rail 
transportation put upon>a’ strictly utili- 
tariah, waitime’ basis. ‘On that basis it is 


estimated that the volume of business that - 


can be moyed should be increased, , perhaps, 
20 per- cent. . without a corresponding. in-. 
crease in costs. If war freight is still im- 


peded, embargoes can, and no doubt will, be 


laid against non-essentials that are interfer- 


ing ‘with the rapid movement of necessities. 
Whether it be viewed from an’ imper:* 


single great, system under private manage-.__ Sonal or selfish, standpoint the change has ‘ 


much to commend it, little to condemn it. 


The advantages to-the 
in railway shares or bonds: 
larger in the public mifd ‘in thé past few 
Many roads were running rapidly to- 
able to “devote ‘the 


Month after month the n 


in advance: 


these conditions. ‘Since the entrance of this 


country into war it has discolinted the-mar- ' 
ket value of listed securities by approxi- — 


mately $7,000,000,000, and.a generous share 


of this loss fell upon railway issues. - Not: - 
only’ were’ the ‘railroads steadily’ ‘earning * 
less but the purchasing valué of each dol-""’ 
- lar in. terms of the commodities that had to ° 


be bought was rapidly shrinking. 
MARKET REFLECTED APPROVAL 


' The ‘stock market wrote hundreds of 


millions of dollars back 


hours of the announcement of the new plan 
for a centralized railway system. 
erly reasoned that the Government had 
placed a blanket guarantee, good for the life 
of the war, on all fixed chargés and divi- 
dends earned in the three years ended June 
30. By the stroke of his pen the President 
had corrected substantially all of the dis- 
tortion to which railroad credit has been 
subjected. 

The effect on individual roads is a mat- 
ter for interesting speculation. The New 
Haven has an issue of $45,000,000 of notes 
maturing next May. Mr. McAdoo says that 
all 1918 maturities, amounting roughly to 
$250,000,000, will be met. That solves the 
New Haven’s most pressing problem and 
leaves the management free to handle oper- 
ating difficulties. The Rock Island man- 
agement hastily averaged 1915-16-17 earn- 


wanted the declaration of 7 per cent. upon 
the new first preferred stock and 6 per 
cent. on the second. The Baltimore & Ohio 
board is expected. to declare a dividend at 
the postponed meeting, though it may be at 
a rate less than 6 ‘per cent. 


may possibly find a balance for the 


mon.. The Lackawanna ceased calling half ‘ 


nation at large have... 
* been suggested, but the gain to the investor. 
has ‘loomed’: 


few were °. 


into the quotations ; 
of shares and bonds within forty-eight 


It prop- 


The St. Paul is 
free to continue its preferred dividend, and " 
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of its 20 per cent. dividend an extra and 
now refers te it all as “regular.” 


So far only the broad outlines of the — 


President’s far-reaching plan haye been 
sketched in. He promises the roads their 
“net operating income” of the three years 
selected. ‘That calls for closer definition. 
Nowhere in recent annual reports of the In- 
terstate Commerce Commission is that term 
used. Does the phrase mean the balance 
remaining after operating expenses and 
taxes, which the railroads cal! ‘total operat- 
ing income,” or net income after deductions 
for car hire and rentals, called “net operat- 
ing income” on the railroad exhibits sub- 
mitted at the recent rate hearing? There is 
a difference of opinion among railroad men 
as to the proper interpretation of the phrase, 
upon which millions of dollars depend. In re- 
cent years the movement of traffic to the 
East has made the New York Central, Penn- 
sylvania, New Haven, and other large car- 
riers:heavily indebted to Western lines for 
car hire, and a guarantee of earnings after 
deducting this item would penalize one sec- 
tion ef the country in favor of another. 

The accompanying table shows in graphic 
form the startling changes. worked in the 
public’s estimation of the future of the car- 
riers by the President’s terse announce- 
ment, unsupported as yet even by the neces- 
sary legislative action in Congress. Hold- 
ers of both shares and bonds were enriched 
overnight by what in the aggregate 
amounts to a fabulous sum. Between the 
low prices made in the week preceding the 
President’s proclamation and the high 
prices scored in.the three stock market ses- 
sions following there resulted, in the seven- 
ty-eight stock issues used in the table, an 
appreciation of more than half a billion dol- 
lars. If the contemporaneous appreciation 
in bonds and the sympathetic recovery in 
shares'of companies such as the Pullman 
and other equipment manufacturers and in 
express stocks and other shares represent- 
ing industries closely allied with the suc- 
cess of the rails were to be added, the res- 
toration of market values resulting directly 
from the new arrangement of Government 
control would amount to at least a round 
billion. , 





HE estimated production of bituminous coal for 
the month of November amounted to 47,747,006 

net tons as against an output of 44,927,817 net tons 
for the corresponding period of 1916, according to 
the United States Geological Survey. The ecumula- 
tive production from Jan. 1 to Nov. 30, 1917, came 
within 427,000 tons ef equaling the entire 1916 
output, the estimated production is placed at 502,- 
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The Internal Revenue Bureau has 
just prepared a list of more than 
100 Questiens and Answers 
en the Income Tax, Law 
In this official educational treatise 
the law is fully covered and its 
technical phases clarified. 
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and Industrial Changes Since Start of War 
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The chart shows the changes by months in the average price of twenty-five each of the leading 


railroad and industrial stocks listed on the New York Stock Exchange. 


The heavy line indicates the 


high and low points by months of the railroad shares and the dotted line the monthly changes of the 


industrials. 


For December, 1917, two points are recorded, the lowest to which the stocks fell in the 


month and the highest reached after President Wilson announced the taking over of the railroads by 


the Government. 


Issue. Amount. 
Atchison ..... $220,419,000 
PM ccitians 124,199,000 
At.,Birm.& Atl. 30,000,000 
Atl. Coast L.. 67,558,000 
Balt. & Ohio.. 152,314,000 
Do pf....... 60,000,000 
Canadian Pac.. 260,000,000 
Ches. & Ohie.. 62,793,000 
Chi. & Alton.. 19,537,000 
Chi. Gt. West.. 37,379,000 
sare 36,876,000 
C., M. & St. P.. 117,411,000 
Do pf....... 116,274,000 
Chi. & N. W.. 145,165,000 
c., R. 1 & P... 68,624,000 
ne 27,726,000 
Do 6%...... 22,293,000 
C.,C.,C. & St.L. 47,056,300 
Col. & South... 31,000,000 
Do 1st pf... 8,500,000 
Do 2d pf.... 8,500,000 
Del. & Hudson. 42,503,000 
D., L. & W.... 42,277,000 
D. & Rie G. pf. 49,778,000 
Dul., S. S. & A. 12,000,000 
10,000,000 
DD Sicecavenes 112,378,000 
Do ist pf... 47,892,000 
Do 2d pf.... 16,000,000 


Gt. Northern... 250,000,000 
Illinois Central. 109,296,000 


K. C. Southern. 30,000,000 
Do pf....... 21,000,000 
Lake E. & W.. 11,840,000 
Lehigh Valley. | 60,501,000 
Louis. & Nash. 72,000,000 
Minn. & St. L.. 24,456,000 
M.,St.P.&S.S.M. 25,206,000 
Mo., K. & Tex. 63,300,000 
Do pf......- 13,000,000 
Missouri Pac.. 17,265,000 
Do pf....... 45,205,000 
Nash.,C.& St.L. 16,000,000 
N. 0., T. & W. 12,235,000 
N. Y. Central.. 247,894,000 
N. Y., Chi. & 
St. L. 2d pf.. 11,000,000 
N. Y.,N.H.& H. 157,117,000 
N. Y., Ont.&4 W. 58,113,000 


Nor. & West.. 120,437,000 


Point 


Advanee. 


13 
10% 
% 
13% 
18% 
9% 
12% 
9% 
5% 
2% 
7% 
12% 
18% 

10 
9% 
24% 
23% 
4’ 
5% 
5 
3% 

19 
10% 
4% 
1% 
1% 
4% 
10% 
7% 
11% 
7% 
4% 
6% 
3% 
8% 
9% 
3% 
9% 
2% 


Changes Caused In Railroad Stocks 


Appre- 

ciation. 
$28,654,000 
12,570,000 
225,000 
8,951,000 
28,558,000 
5,750,000 
32,500,000 
5,965,000 
1,075,000 
1,030,000 
2,765,000 
14,690,000 
21,510,000 
14,516,000 
6,348,000 
6,782,000 
5,183,000 
2,118,000 
1,666,000 
425,000 
297,000 
8,075,000 
4,440,000 
2,300,000 
180,000 
188,000 


29,375,000 
7,923,000 
1,225,000 
1,365,000 
400,000 
5,218,000 
6,840,000 
825,000 
2,490,000 
1,743,000 
357,000 
647,000 
4,294,000 
160,000 
596,000 
26,028,000 


* 


550,000 
10,606,000 
3,341,000 
16,258,000 


Point Appre- 

Issue. Amount. Advanee. ciation. 
North. Pacific. 248,000,000 14 34,720,000 
Penn. R, R.... 500,000,000 6% 34,375,000 
Pere Marg.... 16,241,000 3 487,000 
Do pf....... 11,169,000 5 558,000 
P., C., C.& St.L. 84,434,000 10 8,443,000 
Pitts. & W. Va. 29,208,000 6% 1,971,000 
Do pf....... 8,762,000 45 405,000 
Reading ...... 70,000,000 8% 6,213,000 
St..L&S. F.. 46,432,000 3 1,392,008 
Do pf....... 7,500,000 2% 175,000 
St. L. &S.W.. 16,356,000 2% 409,000 
Do pf....... 19,893,000 2 2,387,000 
Seaboard A. L. 24,000,000 2% 600,000 
Do pf....... 13,000,000 3% 471,000 
Southern Pac.. 273,000,000 9% 25,593,000 
Southern Ry.. 86,330,000 3% 3,345,000 
Do pf....... 56,226,000 7% 4,075,000 
Texas Pacific... 38,760,000 3% 1,262,000 
Union Pacific.. 222,291,000 13 30,565,000 
Wabash ...... 43,551,000 2% 1,088,000 
Do pf., A.... 46,200,000 7% 3,291,000 
Do pf., B.... 48,723,000 5% 2,679,000 
Western Md... 45,325,000 2% 1,302,000 
Do 2d pf.... 9,338,700 11% 1,097,000 
West. Pacific.. 43,728,000 5 2,186,000 
Do pf....... 25,064,000 14% 3,634,000 
Wheel. & Le E. 33,028,000 3% 1,073,000 
Do pf....... 10,130,000 4% 493,000 
Wis. Central... 16,147,000 6 969,000 
Total appreciatio®. .....cccccecess $523,016,000 

a ” 





LL Greek passenger vessels of 300 or more tons 

deadweight capacity and all cargo vessels of 
1,000 or more tons deadweight capacity must be 
equipped with wireless—installations of a radius 
of not less than 100 miles and an auxiliary installa- 
tion of not less than thirty miles radius, by a royal 
decree of Oct. 8, 1917, according to a report made 
by Consul General Alexander W. Weddell at 
Athens. No Greek vessels will be allowed to leave 
a Greek port after Jan. 1-14, 1918, if they fail to 
observe these rules: 





HE postal business of China for 1916 showed 

an increase of about 10 per cent. over 1915, and 
100 per cent. in the last five years, according to 
Consul George F. Bickford at Shanghai. During 
1916, 250,432,273 articles were posted, compared 
with 226,801,928 in 1915 and 212,115,297 in 1914. 
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Dwindling Cash and Growing Book Profits 





Stephen B. Mambert, Financial Executive of the Edison Fam- 
ily and Vice President of the Thomas A. Edison Interests, 
Discusses ‘‘Present Business Conditions Plus Tax-. 
ation’’ and Financial Effects on Manufacturing © 


OTWITHSTANDING the satsfactory 
book profits now earned by most manu- 
facturers, it is a fact that their managers 
are almost universally on the lookout for 
more cash to utilize in the business. 
Why, in the face of satisfactory profits, 
it should not be the logical time to use these 
profits to reduce outstanding obligations, 


_ Pay taxes, and declare dividends, does not 


seem self-apparent. Why it should not be 
very simple indeed merely to pay a per- 
centage of the profits earned to the Gov- 
ernment is not apparent to many who have 
devoted their lives to the study of these 
matters—so it is not to be wondered at if 
common sense, practical manufacturers are 
a little puzzled by their dwindling cash bal- 
ances. 

While it is impossible accurately to 
establish the number of manufacturing 
companies which are face to face with this 
interesting problem, it is safe to imagine 
that nearly every industry of magnitude 
has given some thought to this question, 
“Where is the cash which my profits show 
I have earned?” 

Thomas A. Edison, the manufacturer of 
Edison Portland cement, storage batteries, 
primary batteries, dictating machines, Bates 
numbering machines, coal-tar products, 
chemicals, industrial motion pictures, and 
musical phonographs, is probably the most 
representative of our American manufactur- 
ers, having opportunity to know this prob- 
lem from the numerous avenues occasioned 
by the $30,000,000 annual-demand for neces- 
sities manufactured by his organization of 
3,000 men. He gives a graphic picture of 
his early struggles as a manufacturer: 

“ About forty years ago I employed 
about forty men manufacturing stock tick- 
ers at 10 Ward Street, Newark. Nearly all 
of my men were on piece work and I allowed 
them to make good wages. I kept no books. 
I had two hooks. All the bills and accounts 
I owed I jabbed on one hook, and memo- 
randa of all owed to myself I put on the 
other. When some of the bills fell due and 
I couldn’t deliver the goods to get a supply 
of money, I gave a note. When the notes 
were due a messenger came around from the 
bank with the note and a protest pinned to 
it for $1.25. Then I would go to New York 


and get an advance, or pay the note if | 
had the money. This method of giving 
notes for my accounts and having all notes 
protested I kept up for over two years, yet 
my credit was fine. Every store I traded 
with was always glad to furnish goods, per- 
haps in amazed admiration of my system of 
doing business, which was certainly new.” 


EDISON’S BOOKKEEPER 


After a while Edison got a bookkeeper, 
whose vagaries made him look back with 
regret on the earlier primitive method: 

“The first three months I had him go 
over the books to find out how much we had 
made. He reported $3,000. I gave a supper 
to some of my men to celebrate this—only 
to be told two days later that he had made 
a mistake, and that we had lost $500, and 
then a few days later he came to me again 
and said he was all mixed up, and now found 
that we had made over $7,000.” 

Edison changed bookkeepers, but has 
never since counted anything real profit 
until he has paid all his debts and has the 
profits in the bank. He has always kept 
up the personal contact with his organiza- 
tion, and today, notwithstanding the 20,000 
per cent. growth of his manufacturing in- 
dustries, he is always glad to talk to any 
of his employes. As Chairman of the Board 
of Directors, he personally guides the 
policies of the Edison companies, assisted 
by his son, Charles Edison, as President, 
and Stephen B. Mambert, the financial ex- 
ecutive of the Edison family, as Vice Presi- 
dent; with managers in responsible charge 
of each business. 

Mr. Mambert stated that present condi- 
tions were undoubtedly tending to decrease 
the manufaeturers’ cash bank balance, and 
at the same time increase the book profits, 
by an amount which would later be subject 
to shrinkage. He took an actual Edison 
business, and to illustrate more clearly that 
(a) the decrease of cash and (b) the in- 
crease of net worth (profits) were due solely 
to present conditions independent of profits 
and losses on products, assumed that all 
sales were made at cost. 

Table A shows the steps by which a 50 
per cent. advance in the cost of raw ma- 
terials entirely wipes out in only four 


months’ time the cash balance of a manu- 
facturer accustomed to carry in normal 
times 20 per cent. of his net worth as cash 
in bank. This may be expressed in an 
equation as follows: 

i| 
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Of course, the actual cash decrease of 
any individual manufacturer may be more 
gradual than this pure example, due to a 
more gradual increase of costs and the fact 
that the real profit represented by this dif- 
ference between costs and selling prices 
would tend to relieve the condition some- 
what. But what manufacturer, faced with 
&@ gradually decreasing balance of cash in 
bank, would not nine times out of ten as- 
sume that his cost\man had omitted some- 
thing from the costs, upon which the manu- 
facturer had based his selling price? 

In table A four months’ time elapses be- 
tween the purchase of the raw materials 
and the receipt of cash payment from the 
customers in settlement of customers’ ac- 
counts covering the finished product inte 
the makeup of which these raw materials 
entered. This results in zero cash balance. 

If three months were to have elapsed 
between the purchase of the raw materials 
and the receipt of the cash payment, then 
the cash balance would have diminished by 
$50,000 per month until a balance of $50,000 
was reached, and there it would have re- 
mained. Thus, while a more rapid turnover 
will help the situation, it cannot in itself 
correct it, inasmuch as the cash balance con- 
tinues to diminish until the cycle is com- 
pleted; in other words, until the particular 
goods which were purchased at increased 
cost are sold and the cash received therefor. 


INCREASE PRICES WITH COSTS 

The best way to forestall this condition 
of decreasing cash in bank is to increase 
your selling prices simultaneously with the 
increase of costs to you of purchased ma- 
terials, labor, &c 

Table B shows the steps by which a 50 
per cent. advance in the cost of raw ma- 
terials, compensated for by a corresponding 
simultaneous advance insellingprice, in only 
three months’ time increases the net worth 
of the business 20 per cent. above normal, 
thereby indicating a 20 per cent. profit in 








You have had the following with which to wor! 


Present Business Conditions Plus Taxation---Financial Effects on 


Manufacturing 


———TABLE A 


First Second Third 


‘low of Value sina Month. Montl Mout! 





9. eee it BORK occcccccadc ce tebe ge seen dcsesgn see veresisic wee } 150 150 100 50 

9. Customers’ Accounts and Notes.........+.see0ee-e08 JO days Loo 100 100 100 0 0 Y 50 

A | r:. 
8. Finished Stock Ready to Ship.......ssssseeveerrrns 30 days 2 Ju 100 100 150 150 0 0 0 150 

3 , cs 7 
4. Work Progressing Through Factory... ...sse++++++> 20 —- 4 100 100 150 150 150 150 0 i ) 150 
ee o.oo cwaknubenadpenavndk anced 30 days | 100 *150 150 160 150 150 10 0 150 
From which we must deduct what you owed others: 550 600 600 600 600 600 550 550 00 750 750 
6. For Material Purchased .......ccescccccsccccecsecsssscesrecces 100 =*150 150 150 i150 150 100 150 ) 150 150 
*(Assumed 50 per cent. advance in cost of materials only) —S— Se i —r iroshs— — - oe 

Leaving you met ........ceecercsrseccnevees Pane eeewonecace cess rere ry 450 450 450 450 450 4150 - 450 500 550 600 600 
Added to which you valued your factory.....sccccssecrserccersssrsscsees 800 300 300 heed uted 300 300 300 300 800 300 
Which gave you a total book worth of.......... deatboattnacedake s eveseee T5006 750—s7SOs—Ci<i‘TS} OCS «-C‘*TSSO.«sCs75@ = 800 850 900s: 900 





























fone type news > 


RD ns “aap 
a 


= 


—— 





rr 



























































£38 os THE -ANNALIST. NewYork, Monday, December 31, 1917. 
W Fi ial E j S No! 
hy Your Financia xecutive Says No: 
MANUFACTURING MANAGERS SELLING MANAGERS BANKERS 
Request Mr. Pinanctal Executive: 
Mr. Financial Executive: No. 8 Mr. Financial Executive: Request It is our conservative judgment that the 
Request Materials and Labor are so high that we Also No. 5 cash shown by your book profits should be 
No. 1 need all the cash. resulting from our book Asking We want the use of the cesh shown on Again applied as received to the reduction of 
Asking profits to maintain the usual inventory er and your borrowings from us. 
For quantities necessary for our normal pro- Same our book profits to expand our business. Again (Signed) A.N.B. M.M.N.B. 
Money duction. Money Asking B.M M.T.Co. 
(Signed) R.A.B. C.ALN. (Signed) F.A.B. J.M.Me For ~ CN.B N.B.C. 
W.W.D. W.F.N N.C.D, W.S.M. Same Ch.N.B. N.N.B.Co. 
M.K G.T.O. A.C.E. Ww.M. Moneys E.T.Co. N.W.N.B. 
c.w.L J.T.P. L.M.H. H.M.S. F.S.B. 0.C.T.Co. 
L.W.Me A.L.S. A.C. 1. W.s. F.N.B. S.N.B. 
W.H.M. B.S. F.J.L. H.G.T. G.B U.N.B. 
J.V.M. F.L.Z L.W.Me C.H.W. W.F.N.N.B 
UNCLE SAM 
PURCHASING AGENTS 
STOCKHOLDERS Mr. Financial Executive: 
Request Mr. Financial Executive: Demand Before considering any other request for 
No. 2 Materials are so hard to secure that we Request No. 6 moneys, vou must set aside for payment to 
Asking need al) the cash shown on our book profits No. 4 Mr. Financial Executive: For me In CASH, (Not Notes,) with exact 
For to increase our usual inventory quentities Again Same promptness on the dates I specify, moneys 
Same @s am insurance protectton to our normal Asking Do rev not think it about time fer you Money from your book. profits as follows: 
Money production. For — te 1. The Floor Taxes 
(Signed) F.C. I.B.G. — to pay us cash dividends out of the book 2. The Commodity Taxes 
ACI.C. G.G. ey . , 3. The Pre-Wer Normal Taxes 
WD. EL. profite we are showing? 4. The Pre-Wer Super-Texes 
ACB. G.W.Me (Signed) The Stockholders 5. The Wer Nernma! Taxes 
F.EB3.. A.W. 8. The Wer’ Super-Tares 
—_—-— (Signed) Uncle Sam 
Mr. Manager: 


three months’ time. This condition may be 
expressed by the equation: 
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Of course the actual increase of net 
worth of any individual manufacturer due 
to this cause may be more gradual than this 
pure example, due to a more gradua! in- 
crease of costs and selling prices and ihe 
fact thet the real profits represented by the 
differences between costs and selling prices 
would tend to obscure our knowledge of the 
real profits from the unreal. 

But what manufacturer, faced monialy 
for three or more months with a gradually 
increasing net worth, would not nine times 
out of ten assume that his costs were O. K., 
that his selling prices were O. K., and 
that a nice comfortable margin of profit 
existed between his selling prices and his 
costs? In fact, secure in the knowledge (?) 
that he had shown steady profits for three 
months, what manufacturer would not con- 
sider himself justified in entering into con- 
tracts on the basis of present costs, selling 
prices, and profits—only to find that some 
month (the fourth in our example)—the in- 
crease in net worth just failed to come? 

It is very comforting to see every month 
a net worth, showing how much better off 


a 
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The test of management lies not in the 
ordinary run of business, but in the ability to 
meet unusual conditions. 

Is the business intrusted to your manage- 
ment meeting the present unvusival conditions 
conservatively by keeping all eash disburse- 
ments less than cash receipts? 

Your Financial Executive asks for your co- 
operation in this regard. 

(Signed) Vice President and Financial Executive 











you are now than the month before, but do 
not forget that under present conditions of 
rising costs, your businéss may be less of a 
real revenue producer than ever before. 

In times of rising values, book profits 
are not usually a true criterion of the con- 
ditions of a business; for the same factors 
which enter into the creation of book profits 
in times of rising values enter into the crea- 
tion of book losses in times of descending 
values. In other words: 


| The book | The book ] 
| profits in| | losses in 
True profits { times of f — <timesof 
} rising } | descending { 
J | Values. J | Values. } 


RELATION OF PRESENT CONDITIONS 

TO TAXES 

But taxes on profits are payable in cash 
on the basis of book profits. In brief, pay- 
ment of taxes on the basis of book profits, 
due to rising costs, has the effect of de- 
priving the manufacturer of a portion of 
his original cash capital necessary for the 
conduct of his normal business. 

Payment of taxes absorbs:so large a pro- 

HE second estimate of India’s 1917-18 cotton 

crop for the total area reported so far this 
year amounts to 21,191,000 acres, which is 17 per 
cent. larger than the estimate at this date last 
year. This forecast is based on reports furnished 
by provinces that comprise the entire cotton crop 
of India. It relates generally to sowings up to Oct. 
1. The crop has been adversely affected by the ex- 
cessive rain in many parts of Northern, Western, 
and Central India, according to the Indian Trade 
Journal. Elsewhere the present condition and pros- 
pects of the crop are reported to be generally good. 





IE National Government of Ecuador has author- 

ized the Banco Comercial y Agricola of Guaya- 
quil to have coined, in Philadelphia, subsidiary 
coins of nicke] and of denominations of 5 and 10 
centavos to the total value of 200,000 sucres, ap- 
proximately $40,000 at the actual rate of exchange, 
according to Commercial Attache William F. Mon- 
tavon at Lima, Peru. Silver coins have disap- 
peared from circulation, and the supply of small 
bills and subsidiary coins is not sufficient for the 


business of the couritry at -present, -hence the coin- - 


age of additional small coins. 












portion of the manufacturers’ book profits 
that after the payment of these taxes in 
cash on the basis of beok profits it is pos- 
sible that the remaining book profits do 
not: represent any more than an imsurance 
against the book losses due to decreasing 
values at some future date. 

This is just another way of saying that 
under present conditions greater depend- 
ence should be placed in the relation of (1) 
cash received, (2) cash disbursed, (3) cash 
in bank, as a gauge of business conditions, 
than in any book account representive of 
conditions, such as Net Worth, Surplus, or 
Profit and Loss. 

This, the modern application of Mr. Edi- 
son’s two-hook and cash-in-bank idea, is the 
conservative point of view taken by the Edi- 
son Industries as illustrated by folder repro- 
duced above, which was issued to all Edi- 
son managers in answer to requests for ad- 
ditional cash. 





Legal Investments 


For Savings Banks and Trustees 
in New York, Connecticut 
and Massachusetts. 


List TA-118 on requesi 


Redmond 2.€o. 


| 33 Pine Street - New York 











The Investment 
Experience of Others 
can be used as a guide by those who have 
not always had the best opportunities to 
study security values. If some of the 
shrewdest and most experienced investors 
have bought certain bonds at prices from 
$25 to $200 higher than the prices of today, 
it would seem that these bonds are at pres- 
ent worthy of most careful consideration. 


Investment suggestions will be sent on request, 


A. B. Leach & Co., Ine. 
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Russia’s Threat to Repudiate Her Debt 


How iis ii Among | Paremect 
of Bondholding Nations, Passed 
Through a.Similar Readjust- 
ment That for a Time Destroyed 
the Faith of the People in Any 
Government Obligation 





ENINE and Trotzky, according to recent re- 

ports, have talked of repudiating the debts 
incurred by the Russian Imperial fegime. The ca- 
pacity of the Bolshevist Government in Petrograd 
to do any repudiating in the name of all Russia is 
almost as uncertain as the possibility of anybody in 
Russia, at the present time, guaranteeing the pay- 
ment of anything. From the point of view of a 
believer in perpetual revolution, the meve refusal 
ic pay debts contracted by anybody for any purpose 
can have little, if any, moral drawbacks to counter- 
balance its obvious practical benefits, and the unin- 
formed and irritated mujik is likely- to see con- 
siderable justice in the idea that the people who 
lent money to the Imperial Government to carry 
en its deleterious activities should collect, not from 
the victims of these activities, but from the persons 
io whom they lent the money, if at all. 

These considerations naturally pertain to a 
scmewhat primitive stage both of morality and of 
financial theory, but this seems to be the stage in 
which those who have most power in Russia at the 
present moment are to be found. That repudiation 


dz not thought ef among the moderates, the intel- 


ligent Russians, is most probable; but there is a 
class intervening between the fanatical Bolshevik 
and the informed cadet which suffers from igne- 
rance, and if this class learns it is not likely to 
favor repudiation as Lenine and Trotzky talk of it. 

For the word repudiation has acquired an evil 
connotation in the last century or so, for ail but 
Belsheviki who hoid that anything done to bond- 
holders is legitimate. They ordered these things 
better in France at the time when France was pass- 
ing through the Bolshevist peried; in other words, 
they obtained the result which Lenine would like to 
obtain without being so downright and brutal about 
it. The French Revolution never repudiated the 
debts of the old régime. Its rulers got the same 
effect, but they did it with a certain French grace 
and delicacy which left several years of hope and 
trust for the bondholders intervening between the 
first time of panic, when they thought that their 
securities might become worthless, and the time, 
toward the beginning of the First Consulate, when 
they found that they actually were. 

The devious convolutions of French finance dur- 
ing the Revolution are not very well known in de- 
tail, for history, financial, social, and political, was 
being made so fast that few had time to stop and 
set it down accurately, even if it should have been 
safe to do so. Moreover, the monarchy had left 
the tradition of keeping a fog of uncertainty around 
the national finances so that nobody ever really 
knew very much about the public accounts before 
Napoleon’s day. But so far as the accounts of the 
times make it possible, the following is an outline 
of the method by which France did it. 

HOW THE FRENCH DID IT 

The French Revolution was brought about in 
effect because the Government could no longer 
meet the interest on its debts. The monarchy un- 
der Louis XIV., XV., and XVI. had not only been 
prodigiously extravagant, but it had been extremely 
unscientific in its methods. Being possessed of 
supreme power, the King had taken money more or 
less at will, until eventually capital developed a 
power of hiding out which even the royal function- 
aries could not combat. 

The privileged classes were forced to contribute 
new and again, and in return were exempted from 
certain taxes, a procedure the unsoundness of which 
does not seem to have appeared to those who per- 
petrated it, for it was repeated frequently in the 
sixteenth, seventeenth, and eighteenth centuries. 
When the debt became so large that the reduced 
taxes were unable to meet the interest, there was 


carried out what was euphemistically called a° 


“forced reduction.” This naturally discouraged 
irve=ters and made necessary a very high rate of 
interest to draw out. capital for the next loan; and 


in a few years more the failure of revenues to meet - 
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the demand would cause another forced reduction 
iu either capital or rate of interest. 


When these reductions had become uncomfort- 


ably frequent,the financiers of the old regime varied 
their program by redeeming the debt by the issu- 
ance of paper money to creditors, a method which 
had simplicity to commend it, but which did ‘not 
improve the currency. Depreciation of currency 
naturally brought higher prices, which inereased 
the expenses of the State; and so when the people 
of France were called together in 1789 to decide 
what to de with their Government, they found 
finances in a position which seemed as bad as it 
could possibly be. 

It was not, however. The Crown lands were 
confiscated on Oct. 7, 1789, and the estates of the 
Church on the 2d of November following. These 
lands, it was agreed, must be distributed among the 
peopie, and failure to raise two modest loans by 
ordinary methods, as well as the supposed need of 
more of the medium of exchange, inspired financial 
thinkers of the time with the idea of using the land 
as a basis for the expansion of the currency. 

This was not the professed reason for the issu- 
ance of the famous assignats, and, indeed, it ‘is 
probable that at the outset this brave idea was not 
recognized in its true character. The State needed 
more money; there was not enough money availaple 
to provide for private ‘purchase of-the confiscated 
lands, the sale of which was the most obvious 
means of obtaining additional revenue, at a rate 
commensurate with the needs of the Government. 

So, in December, 1789, there were issued ovér 
the protest of such sane financial authorities as 
there were in France, assignats to the amount of 
400,000,000 francs. These were in effect mortgages 
on the national lands. Bearing 5 per cent. interest, 
they were to have preference over any other form 
of money in the purchase by citizens of the-na- 
tional lands, and it was believed (honestly, so far 
as can be seen,) that all of them would speedily be 
retired in this way. 

Ia other words, the State had to get monéy. 
The easiest way to haan it was by the sale of lands. 


“following year becante half a f 


_ en 





Since the people did not have enough money to buy 


the lands, the State issued a new form of money 
for them to buy with. For while assignats weré 
nominally bonds secured by the confiscated domains 
of Crown and Chur e people actually paid 


money. for them at first rculated as money, 
and a few mor 
legal tender. 

The first issue had 
weeks circulated at pa? 


t issue were made 


and for a few 
hich must have 


“caused painful ‘emotion n the purchasers. 
In the Summer of 1790 iterest was cut to 3 
per cent., following the exa set by the Kings, 
and shortly afterward terest was abolished 
altogether. 

ASSIGNATS BECOME PAPER MONEY 
The assignats, starting as a mixture of money 
and bends, had now become paper money secured 


by the lands. ‘But the sale 
gressing with entire sat 


ands was not pro- 
on, due to the in- 


ternal troubles of the count: d the Gevernment, 
seeing the ease with wl paper money could be 
printed, went on issuing more of it. The public had 
been assured, when the assignats were first issued, 


that the total would never exceed 800,000,000 francs. 
But by. the end of 1790 there were 1,200,000,000, and 
the lowest denomination, originally 200 francs, in the 
nc. ° By the Sum- 
something like 20 
sue had reached 





mer of 1793 assignats were wort! 
cents on the do! ar, and 
3,750,000,000 fran 

The most severe pe were enacted for 
exacting a° premium on coin in exchange for 
assignats. Twenty years wa e penalty for the first 
offense of refusing to g face value for this 
paper currency, and death for the second. Death, 
however, was rather commonplace by. that time, 
and with the Government desperate need of 
money and constantly issuing more billions of these 
mortgages on the lands th aw could not be en- 


forced. 
Then, in 1793, Pierre Jo Cambon came for- 
ward with his plan for a Grand Livre de la Dette 


Publique. Hardly anyhody knew just what the debt 





bh» 





= 


Service to Exporters 


and Importers 


HE conditions surrounding the conduct of fo 
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A Broadened Viewpoint 

RESIDENT WILSON took over the rail- 

roads of the country for the duratien 
of the war and the stock market registered 
the general approval of his course by an up- 
ward jump of railway securities whieh 
wrote many old millions back into the pub- 
lie’s appraisal of railway properties. For 
the moment there seemed an inclination to 
regard as solved by this single act of the 
President all the railroad problems which 
had harassed officials of the carriers for 
years. 

Of course, no mere change of manage- 
ment, even though the new manager be the 
National Government, can effect, out of 
hand, the cure of all the ills with which the 
railroads have suffered. The first step 
must be to bring the roads to a point of 
maximum efficiency, and this can come only 
when those who operate them learn to re- 
gard the railroads from an entirely new 
point of view. Since present executives are 
to continue in their posts under the chief- 
tainship of Director General McAdoo, it is 
they who must learn to put aside existing. 
notions, formed and limited by years of ex- 








perience, and accept as the truth it is, the 


fact that the Government has removed the 
word “impossible” from the railroad vocab- 
ulary. . 

It is this which. President Wilson has 
accomplished ° by the pen stroke wliich put 
the carriers under Governmental contr ol. 

“The opportunities which Government 
management affords ‘for improvement of 
railroad service are almost: limitless.. No 
plan of operation which a railroad €xecu- 


tive may conceive can henceforth -be dis-.. 


carded as iripossible of fulfillment. “Would 
it avail to operate parallel lines as a single 
one, eastbound traffic rolling over one road 
while only westbound trains utilized the 
traffic of the other?) Mr. McAdoo has only 
tc order it and it will be done at once. Would 
days, hours, or even minutes be saved by 
diverting freight from one road to another? 
Mr. McAdoo can divert it by a single order. 
Would the exchange of locomotives, cars, 
even of crews, the use by one road of the 
terminal of another, the complete abandon- 
ment of passenger traffic on one line and 
the total removal of freight from another— 
would one or all of these devices aid in 
bringing the railroads to their highest 
point of wartime efficiency? Mr. McAdoo 
ean order the adoption. 

. To a railway executive accustomed jeal- 


souty to guard the freight and -passenger. 





interests of his road against those of any 
rival, the new viewpoiht may be difficult of 
adoption. : But it must come. His respon- 
sibilities changed with the moment that his 
road, with all others,-came under Federal 
management. His duty before was to his 
stockholders,-the owners of his road. His 
duty now is to the Government. Before he 
was forced frequently to ignore the ideal 
method of operation which his experience 


- taught him to recognize, because he owed it. 


to the owners of his road not to jeopardize 
their profits by the practice of ideal but un- 
profitable railroading: Now prefits have 
been eliminated from consideration. Ne 
Jenger can it matter to the railway execu- 
tive what his freight or passenger carrying 
figures amount to. His stockholders are 
assured of their income. What the road 
earns above or below the amount allowed to 
it by the averaging of its net operating in- 
ceme for the last three years is no longer 
an item to be considered. If the income ex- 
ceeds this allowance, the excess reverts to 
the Government; if it falls short of it, the 
Government pays the difference. 

Government management of the roads 
with a Government guarantee of meome 
opens tremendous possibilities in railroad- 
ing. Problems that had seemed to the 
harassed railroad man impossible of solu- 
tion under the competitive system, seem 
now almost to solve themselves. Embar- 
rassing laws suddenly become inoperative. 
Financial difficulties which have appeared 
insurmountable fade from view. Labor and 
wage questions have been shifted to other 
shoulders. 

To the railroad man whose pride lies in 
his operative rather than his financial abil- 
ity an opportunity is presented such as, 
under no other conditions, could ever have 
been offered to him. He has the chance to 
operate his road for the accomplishment of 
ideal service, with no thought of expense or 
profit. It is just such operation which the 
country must have and without which the 
railroads will never have been brought to 


- yield their whole measure of assistance to 


thé nation’s War program. 
Se 


The War Brought Hens 
SECTION of the United States, not 
small when compared in area with the 
territory of our allies in Europe, has been 








Drift of the Economic Tides 
Percentage ef Change 
Meath Age. Fear Age 
*Cost of Living....... G teens + 85.7 
Bank Clearings........ , — 5.9 + 23 
Price of 50 Stocks...... «1... — 26.5 
N. Y. Bank Leans (avg.) — 11.1 + 77.2 
Daily Average Pig Iron 
. Output (Nov.)....... + 03 — 33 
Cotton Spindles (Dec. 14) + 0.8 + 246 
Comimereia] Failures, No. — 9.3 — 215 
Anthracite Shipments 
CNevember) ........ — 7.9 + 92 
Car Supply (Dec. 1).... + + 
Steel Orders (Dec. 16).. — 1.3 — 195 
Foreign Trade (Nov.): 
Imports ecececcceoee P eerene > 24.8 
Exports ...cccccccces — 10.1 — 54 
*Annatlist Index Number. {Qn Dec. 1, 1917, 
there was a net shortage of freight cars of 
117,132, against a shortage of 140,012.en Nev. 
‘ is sao Reanap ot 107,778 on. report. Ne tae 











experiencing - something of the distress. . 


which has been the portion of England and 


of Franee not only this Winter but through- — 


out the past Winters of the war. The ex- 
treme cold spell which settled down over the 
eastern part of the country found the sec- 
tien short of its usual coal supply and, de- 
spite tremendous efforts to effect relief, 
the last few days were periods of extreme 
discomfort and even real suffering to many. 


Many homes were completely without. 


coal and, in some sections, the gas on which 
these families depended for temporary em- 
ployment as a heating agency was found to 
be useless because frozen pipes had so Fe- 
duced the pressure that scarcely enough 


gas to ignite reached the burners. -At™ 


various times there was on hand less than’. 


a day’s supply of coal, and.in the words of 


Deputy Fuet Administrator Halsey Malone, 
“the cold wave found New York just two 
jumps ahead of actual want.” 


The difficulties of the situation were 
augmented by the fact that, to keep their 
pipes from freezing, many householders 
kept their faucets open and the water run- 
ning. In Jersey City this waste was so 
great that a lowering of water in the reser- 
voir resulted to a point where locomotives 
of the Erie Railroad could not fill their 
tanks and train service was disturbed. The 
unusual drain on the water supply had 
another result of preventing some persons, 
jucky in the possession of coal, from employ- 
ing it: they dared not light fires under 
waterless boilers and were as uncomfortable 
and as unhappy as though they had been 
among the great number who had no coal at 
all. 

That the situation Was unnecessary, in 
the sense that sufficient foresight might 
have prevented it, made it only the more 
intolerable. Yet it is within the power: of 
the very persons who suffered the most to. 
turn this suffering te good account. It has 
been. said that the United States will not 
give its greatest measure of strength to the 
prosecution of the war until every individual 
in the country has come to a realization of 
the conflict’s demands on him. Seeretary 
McAdoo and the Treasury officials, bankers, 
and others who aided him in the two suc- 
cessful Liberty Loan campaigns found a. 
large portion of their task consisted in im- 
pressing upon the individual the need for 
sacrifice by him. The failure to appreciate 
individual obligation, and the assumption 
that the country was so great and rich that 
it did not require the service of each indi- 
vidual to make its efforts suecessful, were 
found to be almost national faults. There 
was_.a tendency, very American in its char- ; 
acter, to meet the appeals of. the loan cam-. 
paign with the hearty assurance that every- 
thing would be well, and then, on the part of 
many individuals, to forget all about the 
matter, leaving it for the attention of their 
neighbors. 

To the extent that the present small 
taste of discomfort shall enable us ‘to gain 
a more concrete notion of what the war 
means and what sufferings and sacrifices © 
it requires, and has required of England and 
France and our other allies, to that extent . 
will the distress we have‘been undergoing 
result to our ultimate advantage. In com- 
parison with our friends across the sea, we. 
have scarcely been discommoded even, and 
it would be something for which to give 
thanks if the present unpleasantness should 
so awaken us to the realties of war, 80 


arouse us to the necessary determination to ~ . 
-pend every energy toward its successful 


prosecution, to make every necessary sacri- - 


Fice which shall hasten the end, att Spare “4 
_J:--us fromsome*keener-shock. « .- 0 = 
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‘England Faces incrvored Taxation « 





icntiaenes Will Greatly Exceed 
the Budget Estimates, and 
Though a Large Part Will Be Re- 
coverable, Funds Must Be Pro- 
vided to Meet a Gross Outlay of 
£2,765,000,000. 


Special Correspondence of The Annalist 
LONDON, Dec. 13. 
~—s latest review of the financial situation of 
Great Britain by the Chancellor of the Ex- 
uer has followed speedily his previous analy- 
sis. This is accounted for by Parliamentary exi- 
gencies. The existing spending powers of the Gov- 
ernment will be exhausted early im January or 
almost immediately after the adjournment: of the 
Chamber and it was necessary to secure their re- 
plenishment so that the war could be conducted. 
No money can be spent without the sanction of the 
House of Commons. 

The nation is already aware that the expendi- 
ture for the financial year which will come to a 
close on March 31 next will be much greater than 
was at first anticipated. The causes are by now 
well known—the cost of greater military activity, 
hea.ser financial assistance to the allied countries, 
en enlarged aviation program and substantial out- 
lays for the purchase of various commodities -ac- 
quired by the authorities in their capacity of trader. 
In very large part these outlays will be recoverable, 
end although the expenditure must be provided now 
and forms part of the aggregate outgoings, the 
actual charges for any particular period do not 
necessarily represent precisely the liabilities which 
will eventually stand as an addition to the national 
debt. 

These facts were emphasized by the Chancellor, 
not with the object of making the position look 
better than it is, but so that it should not appear 
worse, for there is something in the contention that 
the future of British credit will be judged by the 
magnitude of the national obligations as well as 
by the manner in which the gigantic costs of the 
war have been met. When the Chancellor framed 
his budget estimates ‘he anticipated a total expendi- 
ture of £2,291,721,000, of which £1,975,000,000 
would be met from votes of credit arid the balance 
from other seurces, but from votes of credit alone 
the departments will spend not less than £2,450,- 
000,000, which figure is reached with the further 
amount of £550,000,000 that has just been sanc- 
tioned. Any further sum which may be required 
will be quite small. The votes of credit taken either 
in anticipation of. the financial year or any its 
Progress have been as follows: 








WUE SEs acc sack o0es-> css: |. 350,000,000 
nt MAYO Ts ieee eS eset seieceee .. . * 500,000,000 » 
TONY BE eee ee ek ei crosses 650,600,000 
saan So 406,000,000 - 
Dec. WB ate enen bee cee ees 550,000,000 - 
oP Sree £2,450,000,000 


- ‘Ineluding cullays ‘met from. ether votes, the ~ 
” total for the=yed? will be £2,765,008,000, or £476,- 
000,000" itt excess of the estimate of which: £309,-- 
006,000 had been met up to Der. 1, the daily aver" 
age being as. follows: 
‘Ansange faz fient halt yeu to Sept. 29 .ye48,p00 
eee eve 1,287,000 


- financial year 
A. capers: EA qatinante 5 Sher ans 1,275,000 
Bonar-Law sets against the gross excess outlay 
of £309,000,000 the recoverable outguings of £225,- 
000,000, so ‘that the real increase in the national lia- 
bilities to-date is £84,000,000, or £350,000 per day, 
& mitch pleasanter picture. The £225,000,000 is ar- 
rived at in this manner: 
Advances to Allies ..............5-. £79,000,000 
Sums lent temporarily to Dominions 
and quickly recoverable 27,000,000 
Expenditure on commodities and ships 89,750,000 
Additional balances in hands of agents 29,250,000 


BUREAU OF APPLIED ECONOMICS | 


Southern Building, Washington, D.C. 
NEW WAR REVENUE ACT. 
Requirés-immediate and thorough understand- 
ing. by..all. manufacturers and business men. 
Questions relative to any section of this im-_ 
portant. measure #nSwered pr ly “by -ex- 
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The balance of £34 000,000, which is the a ad 
Citional outlay, was expénditure for actual war pur- 
poses and is fot recovérable. Bonar Law. has been ~ 
blamed by some financial-critics for favoring the . 
taxpayer by not asking him to bear a greater pro- - 


portion of the cost of the war, but the Chancellor’ 


sticks to his guns and: thinks he has preserved-a- 
fair balance between taxation and loans. Revenue: 
for the current year, which was ‘forecast at” 
£638,600,000, will, without doubt, substantially. ex-: 


ceed this figure, and if it is contended that. the addi-.. 


tion is purely fortuitous the Chancellor can retort. 
that he was confronted with outlays much in front 
of reasonable anticipations. He is convintéd that - 


ineome,apart from the excess-profits tax, which is , 
never taken into calculations, will be equal to the - 


war interest charges so far incurred, but-he gave: 
the taxpayer a warning that if the war were still 
going on when the next budget was introduced 
more burdens would be imposed if only’ to make 


certain that the necessity might not arise for new . 


taxes when the conflict ended. The Chancellor 
would then like to * ina position to remit’ taxa- 
tion. 

When the ainenes financial year comes to. an 
end the national debt will probably be £6,000,000- 
000, requiring approximately £300,000,000 for in- 
terest only, and Mr. McKenna, the late Chancellor. 
of the Exchequer, has put forth the suggestion that 
any interest which may be received or advances 
made to the Allies, which at that time he estimates 
will amount to £1,550,000,000, be devoted to a sink- 
ing fund, a proposal which seems worthy of con- 
sideration, although presumably some provision 
must be. made for the redemption of debt apart 
trom this consideration. 

Bonar Law believes that Russia will not re- 
pudiate her obligations. No great State has ever 
done so or could afford to do so. Such action 
would put an end to financial intercourse with 
other nations and economic progress would be re- 
tarded to an extent that would put the balance 
heavily on the wrong side. This is merely the 
material aspect of the matter. Considerations of 
honor are also involved and the Russian nation is 
an honorable people. 

In the present situation it is interesting to note 
that the war had not been many months old before 
Great Britain, true to tradition, commenced to 
throw part of the cost on to the shoulders of the 
taxpayer. In November, 1914, the foundations were 
laid of the program of taxation which has since 
reached such giant proportions. There are still 
people of high financial authority who say that 
sufficient has not been done, but even they may 
have no cause of complaint after the next budget. 
is introduced. That remains to be seen. _Mean- 
while it may be interesting to take note of what 


. has been actually accomplished; The taxpayer in © 


the United States may have.his interest in the 
achievements of other nations sharpened by the 
very substautial additional obligations he has been’. 
required to sustain. 

_ In response to a request: by a member of Parlia- 
merit the Chancellor ef the Exchequer has just is- 


. bh a comprehensive statement showing the esti- 


‘uropean Bank ‘Statements 





wu. Previews Wek wis. 
Circulation .....\:, 45953900 + 2908000 130,076,500 
Public Bepesits >... 42,000,000 + 5083000 52,416,881 
Private .deposits....124,161,000 — 4,906,000. 126,736,057 
Govt. deposits...... 58,808,000" 4- 483,000 -57,187,707 - 
Other securities:.... 94,888,000 — 225,000 104,461,404 
Reserve ......:. +.» 90,843,000 — 141,000. $3,079,280 
Prop. res. to-lia.; % B66 — 0.34 - 38.49 
MEE. so cccssckess 58837469 +- 764,878 54,304,015 
Bank rate, % ‘ 5 Py t 

Bank ef Franes 
Dec. 27. 
hange from , 
1917. Previous Week. 1916, 
Francs. ‘Francs. Francs. 

Gold ....+.+-++.. 5,351,524,800 + 2,776,852 5,075,914,580 
SUN ccocsscesa 247,656,889 + 246,000 294,869,186 


Note circulation .22,336,799,275 —16,971,000 16,678,817,915 


Bills discounted, 911,961,883 +98,044,000 619,525,000 
Treas. deposits.. 253,858,168 +96,742,000 “15,008,122 
Advances .....-- 1,224,798,260 +15,912,000  1,313,7538,342 


Gen'l deposits... 2,913,741,500 +19,512,000 2,260,223,860 
Bank Acceptances 


SPOT DELIVERY 





Eligible 80 Days. 60 Days. 90 Days. 
acceptances— Bid, Asked. Bid. Asked. Bid. Asked, 
Member banks...,. 4. &&% 4% 4 4% 4 
Non-member b’ks..44 4 % 4 4% 4% 
Non-eligible, ac’pt.5% 4% oly + SFE, Bs, 
FOR Langucesewy WITHIN 30 D ee heel 
Eligible member banks vadeg +» & © 
Miligible non-member bamks........ +220» 4% 4% 
Hiigibie hank bflis, . strove eoerenee eens 8 -: 


* is aay no niggardly one. 


at en 


October, 1917, and of $28,000,000 from November 


during the cirfént financial year as compared with 
the last pre-war year, and the estimated produce 
tion of the new taxes which bave been impased 
The review sets forth the amounts of the additions 
to the old taxes and the dates upon which they be« 
came operative, but here it will suffice to show 
the-actual income in the respective periods: 


Estimated Yield Yield, 
te? 1917-18 1913-14 
Inceme tax: £205,000,009 & 43,902,000 
Super tax 19,000,001 3,339,000 
* Botals ina... £224.000,000 £ 47,841,000 
% CUSTOMS AND EXCISE 
Spirits (0.30) 0.55 ..8 10,550,000 £ 23,975,000 
| are 15,100,000 13,665,000 
WD cast catsacsepce Laeeoeee 6,499,000 
RN the wanes 030,000 341,000 
CON6O vicccce 49,000 180,000 
Chicory ...... 0,000 43,000 
Sugar, glucose, &c. 6 600 3,328.000 
Dried fruits 00,000 514,000 
Tobacco ..... 33,930,000 18,284,000 
Motor, spirit ....; 450,000 841,000 
Medicines ....... 660,006 361,000 
‘Totals £ 94,560,000 £ 68,021,000 
NEW 
Cinematograph film er 
Clécks arid watches A, er 
Musical ‘instrument 
ee Parts iu... . GO000 .-. seerses 
Entertainments .... 4,500,000 | = <sceos 
Matehes and 
chanical -Jighters. 1,200,000  —— . esvece 
Table wate 
SM ciiiccccci« TABBDOO. ~ aa e 
Be EE. Gg ck kc. - 280000 oo tee 
Total ovesece 
Excess profits duty.. 200,000,000 ss gaceoe 
Excess 1m 
r right = a 
AIG isn, 5 cise os Oe - “Sn eee 
Grand tota £115 862,000 
Increase f 0: cin 7h ae 
About £3,000,000 of nated yield of in- 
come tax for 1917-1918 about £4,500,000 of 


that of super tax is attributable to increases im- 
posed in the past pre : nce act, dated July 
81, 1914, 

Under the customs and ex 
item. of importance—spiz 
compared with 1913-14. The decrease is due en- 
tirely to reduced consumption, as spirits, in com- 
mon ‘with other alcoholic liquers, have had their- 
duties increased. The £526,000,000-cdd. shown 
above is not, of course, the full stery of taxation 
or revenue for the present financial year. The 
Chancellor hepes. to collect an aggregate of £638,- 
600,000; including the income from various sources, 
sueb as Post Office; estate duties, and miscellaneous 
items. Whether or not the country is doing all that 
$€ should in the way of taxation the contribution 


division only one 
shows a reduction, 


SPORTS for the moni of November amounted 
to $488,000,000, a decrease of 955,000,000. from 


of last year, according to the Department of Com- 
merce. ‘Imports amounted to $221,600,000, an in- 
crease of $44,000,000 over the corresponding period : 


of 1916. A lange decrease was recorded in the geld 


imperts which amounted to only $3,000,000, against 
$47,000,000 a year ago. Exports of gold alse 
ghowed a decline over the corresponding period of 
1916 amounting te $19,000,000, when the value of 
goid ne reached or 000, 000 




















It Lessens The Labor 
Turn-Over 


The unrest in the labor situation due to the war 
has increased the labor turn-over in many im 
portant industries. Wherever introduced Equit- 
able Group Insurance has a stabilizing effect. 
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Money 


The money market last week showed the usual 
firmer tendency which is expected ah the closing 
days of the year. The rates for demand loans 
ranged from 4% to 6 per cent., showing practically 
no change from the week before; while time loans, 
for maturities of sixty days to six mofths, com- 
manded 5% to 6 per cent. It was repor‘ad that a 
reat many loans on industrial collateral Ware made 
and that some industrial loaps were 
a com tiission 











at 6 per cent., 
made at higher than 6 per cent., 
There was a considerable «.mand 
throughout the week, but the mar- 


being charged. 
for call money 
ket for time money was rather dull, and there 
of loanable funds. 

expected that this week 


xppeared to be a 
It may reaso: ; 
will prove quite active, for, with the turn of the 





vear. a grea t many read)jusitments always take 
place, and, besides, there will be the usua) January 
first interest ar nd dividend payments. Although 


the Federal Government does not plan to float an- 
other war loan until the end of February or at the 
beginning of March it will come into the market 
by the sale of Treasury certificates, an offering of 
an unlimited amount, dated Jan. 2 and maturing 
June 25, having already been announeed and the 
various Federal Reserve banks having already ob- 
tained a great many applications for the same. 
The allotments will probably be made early in the 
week, and it is expected that the total award will 
be in the neighborhood of a billion dollars, judging 
from the fact that the last offering of certificates, 
having the same interest rate and maturity, brought 
in subscriptions amounting to about $690,000,000. 
This second issue of certificates has been more 
widely advertised than the first, and the public 
has been urged to invest its money in them to 
make provision for the payment of Federal income 
and cesees-profits taxes, and, consequently, it is 
believed that the response will be far greater both 
mm respect to number of subscribers and volume 
ef subscriptions than in the first instance. 

Not only have the various banks and trust com- 

panies indicated their intention to make invest- 
ments in the certificates, but a great many large 
corporations have sent in their applications. As 
far as the banks are concerned, if should be re- 
membered that their purchases of Government 
obligations, be they Liberty Loan bonds or Treasury 
certificates of indebtedness, are immediately trans- 
lated into Government deposits, against which the 
pankg are not required to maintain legal reserves, 
but on — the institutions must pay interest at 
the rate of 2 per cent. per annum. The banks make 
payments by book credits. It is advantageous for 
the banks to purchase the certificates, for a portion 
of reserve is released and, at the same time, they 
make a profit of 2 per cent. on the 4 per cent. 
Treasury bills. Government deposits with New 
York banks and trust companies, which at one 
time amounted to nearly $1,000,000,000, have been 
reduced to about $305,000,000. The final Liberty 
Loan installment payment, due Jan. 15, is not like- 
ly te bring in more than about $50,000,C00, and 
the only immediate prospects for increasing the 
Government account is through the proceeds of the 
sale of the certificates. 

Saturday’s bank statement showed an increase of 
$35,000,000 in surplus reserves, the banks recover- 
ing that much of the $93,600,000 decrease reported 
the previous week. The excess reserves now stand 
at $112,376,000, or only about $5,000,000 under the 
total of a year ago. During the week there was a 
contraction in the loan account te the amount of 
$33,686,000; while the expansion in general deposits 
amounted to $105,268,000. Government deposits de- 
clined from $391,171,000 to $305,005,000. 

The weekly report of the Federal Reserve Bank 
ef New York showed relatively few changes from 
the week before. Discounts decreased about 
$4,000,000, while the purchases of acceptances in- 
ereased approximately $10,000,000, making the 
total for bills discounted and bought $403,110,364. 
The bank’s investments in Government bonds and 
notes increased about $3,000,000 to $10,559,251; 
while its holding of municipal warrants remained 
unchanged. The deposits of member and non- 
member banks increased $25,000,000, and Govern- 
ment deposits decreased about $15,000,000 to $8,- 
£38,670. The record for circulating notes showed 
2 marked increase for the week, namely $27,000,- 
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000. The total for notes outstanding is new $456,- 
338,565, and the increase for six weeks was more 
than $107,000,000. 

An event of interest in connection with the 
business operations of the Federal Reserve Bank 
was the announcement that the Board of Directors 
had declared a dividend of 6 per cent. per annum 
for the two years ended today. The amount to 
be disbursed will be approximately $1,460,000. The 
capital of the bank is $18,684,250, but not all of 
the dividend payment will be based on that figure, 
for the reason that a portion of this paid-in capital 
represents stock owned by trust companies which 
only recently entered the Reserve System, and 
consequently will receive dividend for much shorter 
periods than two years. The Federal Reserve 
Bank of New York had previously paid dividends 
on Dec. 31, 1916, and June 30, 1917, covering the 
period from Nov. 2, 1914, to March 31, 1915, and 
from April 1, 1915, to Dec. 31, 1915, respectively. 

According to figures compiled by the New York 
State Banking Department, the trust companies, 
State banks, saving institutions, and private bank- 
ers which are under the jurisdiction of the depart- 
ment have resources aggregating $6,285,000,000. 
More than half of this total represents resources 
of State-chartered institutions operating in New 
York City; and the total furnishes an interesting 
comparison for the total resources of national 
panks, State banks, and trust companies located in 
Greater New York, which is $7,622.726,000. 
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Stocks —T ransactions—Bonds 


Week Ended Dec. 29 
STOCKS, SHARES 
1917. 1916. 1936. 








Monday ...... 421,754 Holiday 849,843 
Tuesday ..... Holiday 795,000 618,177 
Wednesday 400, S90 $35,224 388,721 
Thursday 1,152,762 804,764 san iari 
Friday .....- 1,102,912 660,335 927 506 
Saturday 453,810 Holiday Holiday 

Total week.. 3,532,128 3,246,573 3,227,018 

Year to date. 183,677,824 202.S42,807 173,378,650 

BONDS, PAR VALUE 
1917. 1916. 1915. 

Monday ...... $4,848,500 $6,149,500 
Tuesday ..... Holiday 5,979,500 
Wednesday 4,894,500 5,181,000 
Thursday 6,834,500 4.707 500 
Friday . 7,409,000 5,304,500 
Saturday 3,648,500 Holiday 





$27.635.000 $14,195,000 $27,322,000 
1.046, 301 050 1.161.625.2590 956,077,700 


Total week.. 
Year to date 
In detail last week's bond transactions compare 


with the same week a year ago: 


Dec. 29, "17. Dec. 30, ‘16 Change. 
R.R. and misc.$10,466,500 $9,860,500 $606,000 
Government. . 17,086,500 4,251,500 12,835,000 
State 28,000 24,000 + +,000 
ee _ 54,000 59.000 5,000 





$27,635,000 $14,195,000 $) 


Total all.. 3,440,000 





Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS . 
Net Same Day 
Ch’ge. Last Yr. 





High. Low. Last. 


Dec. 24.... 54.5 53.52 54.08 .42 Holiday 
Dec. 25... .Holiday 81.10 
Dec. 26.... 54.08 58.11 58.43 — 65 81.40 
Dec. 27.... 59.35 DG. 74 58.25 4.81 80.85 
Dec. 28.... 60.67 58.58 60.03 1.78 80.57 
Dec. 29.... 60.26 59.48 59.77 — .26 Holiday 
TWENTY-FIVE INDUSTRIALS 
Dec. 2 . 67.34 65.86 67.07 +1.60 Holiday 
Dec. 25 Holiday 96.64 
Dec. 26.... 66.76 65.36 65.71 —1.36 96.40 
Dec. 27 68,62 66.38 67.81 2.10 4.70 
Dec. 28.... 70.48 68.12 69.64 1.83 9.88 
Dec. 29. 70:51 69.30 69.94 .30 Holiday 


COMBINED AVERAGE—FIFTY STOCKS 


Dec. 24.... 60.92 59.69 60.57 1.01 Holiday 
Dec. 25... .Holiday 88.87 
Dec. 26.... 60.42 59.23 59.57 —1.00 88.90 
Dec. 27.... 68.98 61.36 63.08 -3.46 87.77 
Dec. 28.... 65.57 63.35 64.83 1.80 88.22 
Dec. 29.... 65.38 64.39 64.85 + .02 Holiday 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1916. 
Dae. Bhi. vccsiea as Hiaipdicia Seat 74.59 + © Holiday 
Dec. 25... 0006s Sa ae rel Holiday §8.63 
Dec. B.. .cccccccccecece 74.56 03 £8.66 
Dee. FB¥....0¢ beaten saa k a ee 90 88.70 
ie OO. secceinenesen ae 24 $8.64 
Dec. 29.. Ra ee 76.06 + .36 Holiday 
sTOCKS—YEARLY HIGHS AND LOWS—BONDS 
—80 STOCKS.--—-— ——40 BONDS.—— 
High. _ Lew. High. Lew. 
*1917..90.46 Jan. 97.48 Dec. 89.48 Jan. 74.24 Dec. 
3916. . 101.51 Nov. 19 Apr. 89.48 Nev. 86.19 Apr. 
1915. ..94.13 Oct. 58.98 Feb. 87.62 Nev. 81.51 Jan. 
3034...73.3@ Jan. 67.41 5 89.42 Fed. 81.42 Dec. 
1913..,79.1@ Jan. 63.09 June 92.31 Jam. 96.45 Dee. 
1932.°: .85.83 Bep. 76.24 Feb. erveresed secueuces 


*seetaaee eeeeesase 


3913, ..84.43 June ©.67 Sep. 
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Exchange 


The long Christmas recess in the European fi- 
nancial markets reacted on local transactions in 
foreign exchange, dealings being nominal in these, 
outside of sterling and francs. Naturally, price 
changes were, for the most part, restricted, and 
carried no significance, except for the further de- 
cline in Russian rates. 

At 12.25 cents per ruble for check remittances, 
the market declined within reaching distance of 
the lowest level of the year, but it could not be 
discovered that anything like sizable dealings were 
put through in establishing the quotation. Petro- 
grad dispatches on Friday telling ef the seizure of 
fereign banks had an adverse effect on ruble ex- 
change and lent emphasis toe the uncertainty which 
must exist in regard to Russia’s financial fabrie 
as long as unstable political conditions prevail. It 
might be said that negotiations between Russian 
and German emissaries over peace between the two 
countries had more of a stabilizing than an un- 
settling influence on exchange quotations, for the 
reason that the news in respect to developments at 
the conference pointed toward delay in definite 
progress to peace. 

The opinion of intérnational bankers about 
Count Czernin’s peace proposal, as appbied to the 
Allies generally, was pretty well reflected in the 
market for beth belligerent and neutral exchange. 
Even with the European financiers’ holiday making, 
it would have been natural to expect a substantial 
rise in quotations of sterling, franes, and lire, and 
a drop in guilders, Swiss frances, and pesetas, if any 
credence had been placed in a positive effect of the 
“no indemnity and no annexation ” 
forth by the Austrian Premier. The fact was that 
Swiss rates added a little to their former premium 
above the normal! level and nowhere did a sig- 
nificant change occur. 

Foreign bankers are 
the problem supplied by South American exchange. 
While Buenos Aires quotations were inclined to sag 
during the week, it could not be learned that the 
movement had any relation to a plan for equalizing 
quotations between that centre and New York. 
The inability of importer rs to ship gold in payment 
of their debts in the Southern countries is naturally 
adding to the depreciation of the‘dollar, and cutting 
into profits on business transactions where they 
have not been heavily curtailed. Daniel Guggen- 
heim, President of the Chile Copper Company, 
cited in the company’s quarterly report during the 
week an example of the effect the current extraor- 
cimary exchange market has had on the corpora- 
tion’s earnings. A sharp reduction in profits, as 
compared with the preceding quarter, he laid to 
the exchange situation saying, “ Higher costs were 
due in part to the rapid and marked decline in the 
exchange rate between the United States and Chile, 
resulting in an increase in the cost of Chilean pesos 
of 3842 per cent. above the average for the year 
1916, and 16% per cent. above the average for the 
second quarter of 1917, which resulted in a corre- 
spondingly higher cost for labor and local supplies.” 

The range for the principal exchanges during 
the week was as follows: 





~Renge Last Week.-. % Dise. 





Par High. Leow. Close. fr. Par. 
Sterling 4.8665 4.75% 4.75% 4.75% 22 
Francs - 5.1826 5.738% 5.79% 385.7314 be 
Marks.. No quotations. 
Kreonen.. - Ne quotations. 
Guilders weer 43.75 43.25 45.75 *t.8 
npn ... 5.1826 8.33 8.39%, 8.99% 383° 
Rubles ‘ -.51.45 13.00 12.25 12.28 76.3 
Swiss francs 5.1826 4.36 438, 4.37% "15.5 
ee 19.20 24.40 24.12 24.30 26.5 
Pesos, (B. Aires).42.44 47.15 46.22 46.99 *16.5 - 
Milreis, (Rio)....52.44 290 2.65 26.90 16.9 
Kroner, ¢(St'k'’m).26.75 34.25 33.25 33.50 °2h.2 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


——-1817-——-_ ——--1916-——-. —-1915-—_ 

High. Low. High. Leow. High. Low. 
Sterhing 4.7585 4.75 4.78 4.73% 4.85'5 4.50 
Francs 5.6814 5.85% 5.85% 6.0814 6.17 6.02 
Marks . * 73.00 66.25 78.8724 65.93% 87.371, 75 Si% 
Guilders .....45.60 40.3744 42.18% 40.00% 43.3714 39.18% 
Swiss francs. 4.89 5.1614 4.99 6.53% 5.25 5.52 
Rubles ......29.90 11.50 34.25 29.40 
Pesetas ......24.00 21.05 21.50 19.00 . 
Kroner, St'm.95.50 28.35 381.25 28.20 rs 
——————— <== —— 


IN FORM ATION 


Excerpts made and statistics compiled from doce 
ments on file and records of all Government. depar® 
ments. Cherges Reasonable 
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December Cotton Deals 
Closed Quietly 


Adjustmeni of the Market to a 
Non-Speculative Basis Disclosed 
in Absence of Usual Flurry 


HE final-week of the old year was a very inter- 
esting one in the cotton market in many re- 
spects, although it saw the development of no par- 
ticularly striking or novel feature. The whole 
trend of the market merely served to emphasize al- 
ready well-defined tendencies; the virtual elimina- 
tion of active speculation as any considerable factor 
in the situation, the continued strong demand on 
the part of manufacturing consumers throughout 
the allied world, not only for the present but for 
many months to come; the stubborn refusal of 
Southern holders to sell any cotton at any impor- 


of notices for December actually issued on the last 
day—upward of 25,000—exceeded expectations, but 
were readily absorbed; actual deliveries on con- 
tract for the day amounted to 2,300 bales, and the 
entire transaction was put through with little 
trouble or commotion, indeed with an actual tempo- 
rary lowering of prices before the outstanding no- 
tices were absorbed. At the same time, the fact 
that the market represented actual trade buying 
and the moving of cotton to meet real requirements 
was clearly revealed by the circumstance that local 
stocks proved just about sufficient to meet the sit- 
uation, with little or nothing left over. 

Government contro! of the railroads is bound to 
affect the cotton trade, along with every other in- 
dustrial activity in the United States. Had the 
cotton market been an old-time speculative market, 
the effect of Wednesday’s announcement might 
well have been marked. As it was, although stud- 
ied carefully with a view to its effect on the future 
of transportation of cotton North, the immediate 
effect of the President’s proclamation was searcely 
discernible. 














Cotton Goods Hold Firm 
in New England Market 


Condition Unusually Sireng, and 
Lessened Seasonal Drop 
is Anticipated 


Special Corre ) Yj Annalist 


RIVER, Dee. 29. 


i» HE cotton good New England have 
been character i | firmness all week. 
While the volume o ctually put through 


is not large, prices unchanged from 
the previous wee conditions are 
strong, particularly at t of the year. The 
total sales of printcic week are esti- 
mated at 150,000 p vhich about 30,000 
pieces are spot t} ig are comparative 
quotations: 
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tant fraction below the 30-cent level, and the steady Th ‘ —_ sak tie ‘ na 1916. 
and increasing importance of the transportation re 1s credibly reported to be more warehouse deka bbctide me ae 
sti ; ; ‘teal fs room in New York for cotton today than ever be- ¥: oils , Mf 
system, both domestic and overseas, as a vital fac- 2 , sich ; ‘aida dekldiiin me ree i 
. . : - : . a fore; yet little or none of it is available for new 28-inch 64-60s 4 8 i 
tor in the situation. As a result, the tendency of . . : nie ri 
5 . : a shipments, least of all for cotton to be held for 27-inch 64-603 Bloc 5lee i 
prices continued steadily upward to levels un- lati ; Herd “ec hyo gaoried in 
° ° 5 ~ 4 ses. z 97 _ine 56-56 Cc 
dreamed of in before-the-war days. — he = " : gto: “t A al as 27-inch 56-56s. g %C if 
The following table gives the closing prices for '™*° New - esto “ i ae Banger 8 e 27-inch 56-62s.. he 4%e 
the week, compared with the previous week’s final. Ut again. Such little ocean tonnage as is available 38%-inch 64-64s 034 « Bike i 
fi aad Sin. bhth; and fou .veseiia Geo te to carry cotton is tied up for lack of coal, as under tat ain 4 
igu i ‘ Y f Sang . : 3814-inch 64-60s c j 
sea ae - Government priority orders the ship carrying cot- 38% -inch 64-6¢ 4 
niaiuts J March. M Jal ton must yield precedence, in seeking bunkers, to a 1e turn of the year Fi 
é onet ap “aan 29 = the ship carrying munitions and food. In the same manufacturers and brol ook for a temporary ' 
oe 20 ae 29.68 99.15 28.82 28.49 manner, the man who wishes to ship cotton out of lull in business, but be f war conditions the 
Prev. week's close... . pt eae seas pene New York by rail must seek .Government priority quiet is not expected ynounced as in pre- 
Seasdu’s ree 15.58 18.37 19.70 19.93 erders by proving beyond. dispute that he is asking vious years. t 
Season's lowest. ..... ~~ = ee Sai space only for s something urgently needed by a mill D ie » adkeessaedanaa 
° . . . een s week /h ved > ul at 
Every indication in the market, however, lent it- working on a Government contract. Thus ware- , seit A reece oe ee 
. eels ee 4 s, n ‘1 noun ‘ . 
self to the deduction that it is not the present which —j.ouse space is engaged still by cotton already de- a loa od eS 
£ nese lines rity, i S 
is worrying the trade so much us the future. The  jivered to the owners, who hope to work it up into pet eee a eee : 
fact that March futures have been quoted above 3 materials, bat who have been unable to get it away. , ya pr a — ae pcb: 20 i 
cents on the local market, when the contract has ee = eggs Sint wo nite ends, bat thie. saute ee { 
still nearly three months to run, and the rebagn seg Prices ee re ee ts and.the aniiiia 
of quotations clear up to next October, raga the nal ot ics to diego.  aaducte, tans tak 
eI Renee wemeng af these sheaths He wees Cetton Futures — Net York been very little seliing f sé a hands. 
tatives of big trade interests, show plainiy whither a ida tke sobens sone aaa te 
the thoughts of the trade are tending. ik tee ae Gaon —— acs Medes in hesenn aaa: 
Significant of the manner in which the market. ,.2 oy 29.84 29.62 29.33 29.18 sores themselves in filling in 
is adjusting itself to its burden, = which eons fee as Bt Ny en eee Bae io ceed dian. ee 
= 1 ~ s na e eK ee oe PD ved aaeds a9. SD eee 
ulation has been iargely eliminated as a ¢ oo SR OE Or ....80.81 30.30 30.10 29.80 Ae Stee of chance and cotton cloth 
Gittlogity, was the course ef events on Monday, the Oe OE .. 30.65 20.40 30.02 29.80 Pie y be ictaael fact that one year 
last day for dealing in December contracts, and for =... 39 1 777)" 77)" ae 60 3042 30.09 29 90 prices -_ 2 bane # got — 
issuing notices and closing out all business in this Week's range... er a co 18 Pa aga Ps idk considered a 
, 2 ‘ was wiped off May ——July.—-— ——Oct.— 1.40 cen er poun Peper ic: 
month for the year. When October wa wip High. Low. High. Low. High. Low. very high price, but | \iddling uplands ' 
the books, two months ago, there was a wild rush Dec. 24. 29.02 28.85 28.67 28.49 27.47 27.38 cotton wae wold for 1 difference of : 
1siderable short interest, much, if OR aa Ae j Soild tor - 
and flurry. A considerable short inte - . , Dec. 2. Sof - og ‘i 28.66 27.60 27.45 14.35 cents per pound e for cotton was 
not all of it, speculative in character—for genuine Dec. 26... . 29.55 —_ ea - =< eo PF RG sn seen: thank Saale 
ders situati ich better Dec. 27 29.80 29.433 3 29. 28.20 27.93 eame yee tu 
cotton sellers understood the uation much = il Dec. 28.....29.65 29.40 29.24 28.99 28.04 27.86 spot cotton was selling nts a year ago, 
San conan oe - net oy = phen = buco \ Der. 29....-20.74 29 po gel = = = oF pon ge 28-inch 64-64 7.5 good old for 6 cents 
able to carry out its contracts, with practically al W'k'’s range.29.80 28.85 20.57 2 28.49 28.25 27.38 per yard, and this weel le commands a 
stocks in New York bespoken for Government or- Spot Cotton Quotations 7 Salad ak Ueda fue oes nine cahihe aiteaals 
ders and with no prospects, in the congested con- -——Last Week.-—— Month Year rd were selling for 9 + yard, and this 
res : ; cotton North. The High. Low. Close. Ago. Azo. ards were selling : ) 
dition of traffic, of getting per ae ¥ : ‘ ded New York ..5o1.85 381.00 31.85 30.90 17.25 week’s quotation is 13% ard 
S ic actua inciudec oe hes aatae ‘ “. 90918 § ° 25 ne 
result was a frantic rsgpre one whic y New Orleans + BO 13 9 1's 330 1 29.18 17.25 Notwithstanding g eased wages, mills 
the bringing of some raw cotton back from New = Gujveston ......! 0.20 29.45 30.20 29.25 17.35 to ives. Qube 
. ST . , OOr7 > € 2 o> 1 ne of the yperatives. 5 
ee ee oe a ok oe Cee eS from $12 to 
whats ilities iva- Memphis .......29.f) 29.: “3.40 29.10 a a few years 0 3 on 5 ~ 
overtaxed transportation facilities—to meet obliga Augusta -- 30.25 29.50 30.13 29-63 17.50 15 per week was cons 1d man, but now 
tions. Of course this cotton was paid for at exor- Houston .......30.00 28.10 30.00 28.68 17.00 ord go tnglny engroe et Sie si 
es bi — *Liverpool 22.68 22.49. 22.68 22.47 10.63 paraeaehe « sa - 
itant prices. ; : iverpoc one semte fixers wokine »re than this. 
Things have changed since then. The merscenl *Pence. ae ee CIEE dion ee ees 
Cotton Trade Statistical Position 
{ ts, Exports, and Stocks 
Crop Mevement Inte Sight | ee Receipts, ports, and 
4 MOVEMENT WEEK ENDED DBC. 28 ~ | aan ae to Pry oes Sh sce 
anny. _ eg xe | Week. 1917, 1910. Week. - 1317 Now. Year Age. 
E Port receipts............-+-- eee —— °: 30 967 *os'192 | 43191 1,068,908 1,756,05%..Gaiveston .... 7,137 i 759 258,087 386,579 
4 Overland to milis and Canada... 5 ieaae 61,208 37,814 7, 97 28, 37.222 810,172 1,000,201. New Orteans. 31.598 Pegs ‘ 494.318 
. Southern mill takings, .(estimated,) ex- 251 €2,972 74,411..Mobile ...... 41,19 20,038 
‘ a = he oe eee uae fee 90,000 80,000 | 18,154 690,849  692,409..Savannah 15,486 293,11 198,097 
PF aback ak taterie Nt ated 196 16,904 9, 686i 151 | 3,414 154,949 _ 192,075. . Charleston 69,483 
tock at interior Pr eee 40,1 ee ae 
a nt tate sight for the week........... $96,358 374,825 331,208 409,220 952 62,471 78,150. . Wilmington seee 44,34 iS - 
= . a z 6,655 188,126 351,788..Norfolk .... + 65,4: 114,000 
TOTAL MOVEMENT men ~e ra _—~ 2.490 
915 1914. 1,194 30,209 7,857..Baltimore . 0 
~ 1917. 1916. 1915. : : ae nam ri ; 3 196 408 147,745 
. 3,466,926 4,893,974 4,197,084 4,720,821 185 99,894 22,687..New York.... 9, a5 5 
. Port receipts .... ipa te sg "841.636 "835,588 666, R35 482,102 4,194 68,289 49,764. . Boston . 4 ‘ a, pape 
q oe to = ils and Can GREGE: 0c ctcocsce 3 pooped 2,080,000 1,885,000 1,447,887 358 14.113 12,478. .Philade!phia 12 = 861 1.174 
: “ ; ‘in excess of mae Mi see = ao ee 
? Steck at interior towns in excess of ‘ > 1.072.260 Cixer || epee 9,130. .Newport News 296 ies Bie 
‘ Diabla tes idaeeseTsb isc. eeteccees ane 1,083,580 | 1,082,410 oe 2,900 87,089 77,227. . Brunswick 68,4 1.473 13; 
Brought into sight thus far for season.... 7,188,7 8,343,401 7,781,229 7,723,070 1,929 2,565. . Pensacola a. #6 oy ; Dae 
5 4 151 days - 158 days 154 days “s 5,620 19,591..Port Arthur.. Y 
f The iotal crop movement is for . ...150 days oo : P et 36,7838 197,870..P’t Townsend 
ae u . ae 39,008 118,574..San Francisco. 4 oe a0 8% 
: Visible Supply Statement "Ge Saas, Wen, Chee: be 6 35.30 
1917. 1916.— 4915. 1 33,247 41,356. . Jacksonville 5 21 Tk 
Stock at General. a General. Amer. — as 1,198 2 ae = ; ane 
: é ee ene 08, ( a roe ae 
Ldverpool «+20. e024: +205; aoe ‘os seats ae pape “65,000 oo 119,954 3,466,926 4,893,974..Total ........ 68,680 2,03 1,520,046 
London .....0-scccee- teeeteees 21E oe cece wo, 85 00C 37.000 ] ey 
pt > 80,000 70,000 35,000 ¢ kings 
Manchester ......sceeressceres Ray ood Beary 931000 227.000 292,000 260,000 Expo rts and Wor d Tak al A eee 
errs «---° on aay. ~ "ent 277.0 212,000 270,000 — 213,000 EXPORTS FROM re oul STATES WORLD TAKINGS OF AMERI 
/ Other ports, Continent. see ee eee eee ee Last This Last as This . Last 
{ Alexandria .......+-+.-+- ocv7~ 30,000... on, cement, cic is Week. Season. Season. ' Season. Sanam. 
= 588,000 530,000... SRO. 2.5.5 aa ies 97,512 8,702,741 
Bombay 2... wesc cccecceee coe. JS8,000 . 1.2.05 267.185 1.506.982 1,506,982 Great Britain... 29,005 1,253,300 1,542,418 Amer 597,512 70, 
t towns, U. 8.2: pesekes 1,179,808 1,179,808 ae 18% 1,267,185 506,962 A6.8 : 26.806 20016 isa. 147 | Great: Bri ‘ O41. 300~ 1:266:418 
In _ ay <r inline bet 1.310.468 1,310,468 1,590,046 1,520,046 1,722,810- 1,722,310 .|-#rance .....:.. a at kaa is rete 699-795 1.131.660 
Afloat for Great Britain...... 261,000 "157,000 “24mO0e 259,000 258,000 19.000 | Continent ...... 8.20 415,600 905,513 | Contine 6 aT35 1,188,009 
afloat fer Continent.......... 170,000 119,000 295,008. 53,000. 286,000 = 237,000 | yexicu-.2.2..... 165 4,440 : 850 | México a3 5 in ; 
Coastwise to New’ York.:..... 12,000. . 12,000 13,000 ~- 12,000. 14,000 14,000 | Foo g Ghina. <.\. 86,919 905,635 | Japan & Chins 5 peg seeaeeae | 
as : 3,291,276 854231 4,558,25174, 136,292 4,816,292 Joo ede - oes ed aa gee eee 
Whee en ass eesdeestes e 4, Se os = ‘21 678° "39; 702 + 110,197 BAT ; Total ees» €8,/630 2,087,784 3,113,003 ; ‘ ) 
= be revit tii ttriiie ] . ; “ . ei ; 
a ¥ sendtly aa ? =¢mte 91” £30000 ib0:05055560 8556-8 1 $554 bb5d 464445546045 66646464 -0bb008 t 
Seti ree errs t renstet | 
i 
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The Annalist Index Number 


(Base— Average: 1890-99 60 Per Cent) 
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An index number is a means ef showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
im the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Saies of stocks, shares . 3,532,128 3,246,373 183,677,824 232,842 807 

Bales of bonds, par value. .$27,835,000 $14,195,000 $1,046,301,950 $1,161,625, 2% : 

2 Fe - i High 65.57 High 89.89 High 90.46 High 102.0 

Av. price of 50 stocks... {rN 59.23 Low 8706 Low 57.43 Low 80.91 

= " High 76.06 High 88.70 High 86.39 High 89.18 

Av. price of 40 bonds. cow 74.56 Leow 88.63 Low 74.24 Low 86.19 
Average net yield of ten 

high-grade bonds £. 980% 4.19064 4.507% 4.259% 

New security issues $9,110,000 $5,813,625 $1,124,759,750° $2,501,.587,300 

Refunding 7,000,000 3,400,000 205,743,250 244,511,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—End of November— ——End of October—— 


1917. 1916, 1917. 1916. 
©. 8. Steel orders, tons 8,897,106 11,058,542 ,009,675 10,015,260 
Daily pig iron capacity, tons 106,859 110,394 106,550 113,189 
Pig iron production, tons. *3,205,794 *3,311,811 +35,303,063 735,861,705 
*Meath of November. +Bleven months. 


Building Permits (Bradstreet’s) 











—-November-—— October- —-—September—- 
1917. 1916. 1917. 1916. 1917. 
oS Cities 155 Cities 139 Cities. 198 Cities. 149 Cities. 155 Cities. 
$42,121,364  $69,231,7% $38,417,838 $77,517,107 $53,046,195 $70,208,747 
Alien Migration 
Octever——— ——September—— — August—— 
1917. 1916. i917. 1916. 1917. 1916. 
Inbound ....... 9,285 37,056 9,228 24,513 10,047 29,975 
Outbound ...... _ 4,861 7,153 7,227 22,156 7,569 7,686 
Balance 4.424 50S “F201 “T2357 $2,475 “422.289 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country €.timatea from complete returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. F.C. Year to Date. P:C. 
BOLT... ..4+s $5,141,000,000 + +16.6 


2.3 $6,260,000,000 — 0.6 $302,139,831,000 
191¢ coece 6,024,000,000 +18.7  6,301,000,000 —65.9 259,937,206,759 +39.3 


Gross Railroad Earnings 





Third Week Second Week First Week Month of Jan. 1 

in December, in December, in December. October. to Oct. 31. 

2 Roads. 12 Roads. 12 Roads. 176 Roads. 76 Roads. 
2017....00.. $6,246,087 $6,532,383 $6,781,233. $366,083,791 . $3,210,564,647 
BORE... crevice 4,949,662 6,404,090 6,525,173 324,704,399 - 2,864,427,189 
Gain or lase. +-$296,375 +$128,293 $256,160 +~$41,379,392 +$346,137,458 
+5. 9% 42.00% +3.99% +12.6% +12.0% 

The Car Supply 

Dec. 1, Nov. 1, —————Nearest Report to Dec. 1.—-—-—— 

Wet surplus of all ag 1917. 1916. 1915. 1914. 1913. 1912. 
freight cars.......°117,132 *140,013 *107,778 37,402 151,982 57,254 *36,401 


*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917. Price . other years. 
Price. High. Lew. 1937. 19M. 
Copper: Lake, spot, per iD........-0e $0.235@ $0.37 $0.2350 $0.3025 $0.2866 $0.1775 
Cotton: Spot, middling upland, )».. ar 176 1400 23025 °° .16073 -16073 
raat Base price per. 1,000. feet.. a 30.50 25.00 27.35 24.25 23.00 
: Packer, No. 1, Native, ib..... .% -% 2 82 -275 -22375+ 
Petroleum: Pa. crude at well, bbi.. : 2% 3.75 285 3.30 2.50 1.75 
: Bessemer, at Pitts., per ton.35.95 57.85 35,86 6.95 30.325 17.50 
Babee Up-tiver, fine, per ib Sent e'e 0250 «=. . 7025 8120 .7150 
: Raw, Italian, classical, per Ib... 7.30 7.30 + 6.30 6.80 5.828 4.15 
oueel billets at Pivebersh, Der ton...47.00 100.00 (4700. 73.60 48.08% .:35.25 
Wee!: Dale X, pw id... cscccceyes 246 18 | rr ae 8 2% 


Francisco 
foreign cen 





stood at par all week; 








All New York Clearing House Institutions, Average Figures. 

—-Cash Reserve.—~ 

Week Ended Loans. Deposits. Amount. P. Cc. 
hs GL ES fas e8 65.0.8 4 $4,128,731,000 +$3,705,025,000 $20,191,000 0.54 
a A, Se errr ree 4,173,346,000 *3,700,284,000 19,898,000 0.53 
i | ee ee... 4,638,544,000 43,768,775,000 19,286,000 0.51 
mee POOrs Bieh. ..ccccccces 4,869,363,000  3,935,991,000 553,824,000 14.78 
Oe WN. WIE, 6 cnn Sdncecee Dec. 8. April 14. Jan. 27. Jan. 20. 
I SONS BI. Fe 0 chee cece 3.334.082.0000  3.606,814,000 19,286,000 0.51 
eS eee ree Jan. 6. June 23. Dec. 15. Dec. 15, 
Ss | Ree 3,383,918,000 3,458,466,000 427,343,000 12.35 
Dec. 23, 1916.......eseeees+ 3,348,637,000 3,456,248,000 417,769,000 12.09 
Dec. 16, 1916.........eee+++ 3,300,153,000  3,451,027,000 414,872,000 12.02 
Last year’s high.........se8+ 3,405,009,000 3,¢ 01: 350,000 523,753,000 14.85 
Be WOME QIUNOGs ccieccccccece Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
Bet PEGG e Win ccccssnecces 3,178,302,000  3,298,133,000 387,562,000 11.15 
in week ended........s0s+. July 22. July -22, Dec. 2. Dec. 2, 


*United States deposits deducted, $427,347,000. +United States deposits de- 
ducted, $342,726,000. tUnited States deposits deducted, $751,367 ,000. 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chieazo last week was 5c discount; at Boston it 


at St. Louis it ranged from 15@5c discount, and at San 
10c premium to par. Thé week's range of exchange on the -principal 
tres last week compared as follows: 














—Last Wk.— —Prev. Wk.— —Yr. to Date— -—Same Week, 1916— 
Demand. High. Low. High. Low. High. Low. High. Low. 
London . 4.75% 4.75% 4.75% 4.75% 4.7590 4.75 4.75% 4.75% 
Paris ; 5.735% 5.73% 3.73% 5.74% 5.68 5.8555 5.84% 5.845% 
Berlin ave es , 73.00 66.25 73.6244 72.50 
Switzerland ...... 4.36 4 2814, , 4.31 4.37 4.30 5.1614 5.04 5.06 
rer P 43.75 43.25 43.75 43. 25 45.50 40.18% 40.81% 40.75 
Italy oo dee66e0 8.33 8.39% $234 8.34 6.88% 8.97 6.864 6.9144 
0 are 13.00 12.25 #2.75 12.6214 30.20 11.00 30.00 29.50 
Austria ..cccccces ‘ . 11.90 10.60 2.60 12.55 
Cables: 
London . 4.767% 4.7Gy¢ 4.76y% 4.76% 4.77 4.764144 4.76% 4.7Gy% 
POTTS .ccccccsesses 5.71% 5.715% o.7M8 5.72% 5.67 5.87% 5.834% 5.83% 
Bertin ... ccrecsse wie ae ‘ 73.12% 66.37% 73.75 72.62% | 
Switzerland ...... 4.34 4.3614, 4.28% 4 35 4.25% 5.15% 5.08 5.05 
Holland iss.ssas. 44.00 43.62. 44.00 44.00 45.75 40.25 40.8744 40.81% 
Italy 8.32 8.38 8.243 8.33 6.87% 8.96 6.8544 6.90% 
POURRA cccccccsude 13.40 12.0 13.00 12.8912 29.95 11.25 30.40 20.30 
Austria : 7 12.00 10.62 12.00 11.26 
Cost of Money 
Last Previous Year io Date. —Same Week.— 
New York: Week. Week. High. Low. 1916. 1915. 
Call loans ...... Jeasncene Gee 6 @45% 10 1% 314@2% 214@1% 
Time loans, 60-90 days Sis 6 G% 6 @'s 6 2% 412@3'% 3 @2% 
Six months dash ead ease fp 6 @5% 6 5y 3 4144@3% 3 @2% 
Commerc. discounts, 4-6 mos..6 @5% 5% @S 2 og 3 4 3%4@2% 
Other cities: By Telegraph te The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston ...-seees eeedevesocedes 6 GO% 6 @5% C% 3% c @ 44@3 
St. Louis 5 Za5 o% 3% 41,@4 4 @3% 
Chicago 6 Gs oe ae in 
Comparison of the Week’s Commercial Failures (Dun’s) 
eek Ended Week Ended Week Ehded Week Ended Week Ended 
Dee. 29, 1917. Dec. 28, 1916. Dec. 30, 1915. Dec. 31, 1914. Dec. 31, 1913, 
To- Over To- Over To- Over To Over To- Over 
tal. $5,000: tal. §5,000. tal. $5,000. tal. $5,000. tail. $5,000. 
Boast .ncccccccese sae 35 81 33 136 59 163 71 157 7 
South .cccccces octets ae 13 73 19 112 41 172 41 88 27 
WEE: ccccece énexdet 35 18 57 i8 71 oA 7 52 & 36 
PRC  ccccccescces 3% 5 43 9 Bri 16 49 10 61 13 
— —_— map —> — — —_— —_— — ans 
United States ...... 203 74 254 7 366 150 48) 174 881 16 
Canada castevecs 20 9 27 4 36 12 56 16 BA 16 
Failures by Menths 
—~-November.-— ~Eleven Months, avunile 
1917. 1916. 1917 7. 1916. 1918. 
Number an 981 1,251 12,800 15,741 20,452 
ZAORTNGES «cco cescsee “$13 ,6835,605 $14,104,621 $162,397,664 $179,496,721 $282, 680,874 
OUR FOREIGN TRADE 
———November ——-Eleven Months-—— _ 
1917. 1916. 1917. 1916. 
Exports ..... Ss es .$488,000,000. $516,347 ,63 $5,589, 600,0600 $4,909, ‘ 600 ‘ 
Imports . sa.4 -, 221,000,000 176,936,749 2.725,000,000 2,185,000,000 
Brenan of. guperts.: - $267,000,000  $330,880,888_ . $2,504,000,000 “$2, 
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Gold Holdings of the Federal 
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Reserve System 




















< 0 
Black line indicates gold TESETVGe vy wo £ CUOL EE BVEOTT ve canes. Dotted line snows gotd m tnc reaerat Keserve system, tnciuding gold in the hands of Federal Reserve Aagenta. 
Unfilled Steel Orders The Gold Movement Bond Averages 
Unfilled orders on the books of the United Besons (40 Bonds) 
Btates Steel Corporation at the end of each month 1914. Imports. Exports. of Imports. 917 1916 
since January, 1915: “e ' 916. 1915. 
1917. 1916. 1915, | January .....$10,442,373 $6,914,056 $3,528,317 High. Low. High. Low. High. Low. 
January ......... 11,474,054 7,922,767 4,248,571 | February . 3,208,853 9,078,778  *%5,869,925 | Jon. ...89.48 88.63 87.23 86.68 83.96 81.51 
February ........ 11,576,697 8,568,966 4,345,371 | March ...... T2020 © «(AfNRPe «6,210,200 | Fe. ...8.69 6700 8135 O68 MOT Eee 
~— RES 11,711,644 9,331,001 4,255,749 | April 3,460,424 407,386 3,053,038 ea h pes ~ oe met pre on 
sti ng lle 12,183,083 9,829,551 4,162,244 | il ..86.85 84.83 86.83 86.19 : . 
md mys f° | May ........ 1972411 16,835,202 *14,862,791 | way 24.93 83.25 87.34 86.44 8445 82.55 
MY ....+.2.....-11,886,591 9,937,798 4,264,598 | i 
(pee 11,383,287 9,640,458 4,678,196 | June « 8,817,112 48,107,064 *44,289,952 | June ...83.74 83.12 87.43 86.97 83.69 82.59 
SS 10,844,164 9,593,592 4,928,540 PE ating pincns 8,391,715 33,669,424 30,267,709 July ...83.11 82.61 87.35 86.86 82.57 81.94 
oe Ee 10,407,049 9,660,537 4,908,465 | August ..... 3,045,219 18,125,617 *15,080,398 | Aug. -.87.8! — — oa oe 
; { ) ] ) oe J 
September . 9,833,477 9,522,684 5,317,618 | September 2,761,590 21,887,202 19,325,612 Sept. -— — Pg a 8 ns 81.66 
October ......... 9,009,675 10,015,260 6,165,452 | 5.405, cum wun “eee i OE ET Be ee ae 
November ....... 8,897,106 ll,vve,d4Z 1,ic¥ ad ree: eee . ying ate Nev. ...78.70 76.72 89.18 88.74 87.62 85.54 
RA oe or ae 11,547,286 7,806,220 November ... 7,391,729 14,526,482 *7,134,753 Dec. 69.15 88.42 87.30 B6.40 
Monthly average.. ...... 9,719,028 5,189,292 | December .... 4,109,063 130,924 3,978,139 | Year 9.18 86.19 87.62 81.51 
The largest unfilled orders ever renorted hv ‘ho | Year .......: 57,387,741 222,616,156 *165,228,415 a ee 
United States Steel Corporation were 12,183,083 1915. > 
tons at the end of April, 1917, and the smallest, Pig Iron Production 
, 2,674,757 tons, at the end of December, 191v. January ..... 6,896,398 601,509 €,204,000 - 
° February ... 12,726,492 1,053,879 11,672,613 (From The Iron Age) 
The Freight Car Supply March ....... 25,620,467 923,891 24,696,576 193 1916 1915, 
(Net surplus on first day of each moath) pS ere 16,203,028 813,706 15,389,322 ed — a ane g, — —— 
1917. 1916. 1915. | May -+ 81,136,311 1,277,654 29,858,757 | 1" mor rps py 
January ......... *62,247 47,081 t ' iprerrers 52,341,740 2,821,988 49,519,752 | 4ony ee 9 38 4960 ‘ "227 168 © 116 494 
Februa *109,988 20,299 279,411 eer reer See np diy — 
March AS ommaas *) vo 321.747 July ........ 17,262,938 $2,191,735 15,071,203 | May ........ 3,417,340 3,361,073 © 2,263,470 
Phen erenees carte; naan soyona | Atlgust ...... GLS4L191 1,428,428 60,512,763 | June ....... 3,270,055 3,211,588 2,380,827 
May a a : 148,627 33,361 291,303 September ... 42,062,449 2,033,990 40,028,459 pnd is “ ere “pope myer aed 
a aediae 106,649 67,693 299,928 | October ..... TeUnan . QEUNmee vameseeD | owe" sec, senenes. _ Siena 
661,153 7,320,387 ember .. 5,133,904 8=— 3,288, bbz 56 
July eeercoes -2- *77682 52,234 . 276,636 November ... 60,981,540 3, . October ..... 3,303,038 8,508,849 3,125,491 
BRE on. ccccieeis *33,776 9,762 265,364 | December ... 45,412,677 11,889,285 33,523,392 | . ae 
September ........ £34,605 $19,873 185,009 | Year ........ 451,954,590 = 31,425,918 420,528,672 | 1) ber... 2,171,087 3,268,322 
aa eeocccceses Bm Pa pe 1916. * ee 
rs oo Peete iki scat 237.492 | 2aBuary ...- 15,008,232 10,213,517 4,794,715 fotal ...35,253,063- 39,032,792 79,662,566 
ie Shaders P February .... 6,016,006 13,684,667  *7,668,661 ‘ai 
Maximum Minimum March ...... 9,776,839 10,774,354 997,515 | Av: monthly ie 
Net Surpius Net Surplus r * output .... 3,252,732 2,471,880 
sy sins Pras one ce April ....... 6,121,788 11,502,999 *5,381,211 ; 
Net Shortage. On NetShortage. On PPPeT Tee 27,321,943 11,918,597 15,403,346 fen years’ record 5 = ena 
1917 *33,776 Aug. 1 148,627 May 1 BO cccictece 122,734,739 8,312,023 114,422,716 s rnold * Oct., 1916. 
ews , : ’ seeeee+ 62,107,665 9,395,035 62,712,630 | Maximum output 9,032,792 3,508,849 
1916 ..... 67,693 June 1 114,908 Nov. 1 j July - ninty ’ ‘ 
1915 327,084 Apr. 1 28,268 Nov. 1 | Avgust ..... 41,238,716 11,780,129 29,458,587 1908. Jan., 1968. 
coees , * ‘ . 849,141 85.712,106 | Minimum output. 15,641,537 1,045,250 
1914 ..... 241,802 June 1 124,865 Mar. 15 | September ... 92,562,247 6 .649,1 78, 
1913 101,545 Dec. 15 6,048 Oct. 15 | October ..... 97,508,875 7,063,684 90,455,191 Annual production of coke and anthracite pig 
1912 ..... 138,881 Apr. 26 51,269 Nov. 7 | November . 46,872,903 26,335,062 20,637,841 | iron in the United States, gross tons: 
ome : . December ...158,375,045 27,973,719 130,401,326 7 35,253,063 1903 
1911 ..... 207,261 Mar. 15 20,532 Oct. 25 1917 ...... 35,253,068 1903 ...... 18,009,252 
| oe 142,865 June 6 7,235 Oct. 26 | Year ------- COE, TAL SOS  156,T0E IST 620,951,671 1916 ...... 39,039,356 1902...... 17,821,307 
1909 ..... 332,513 Jan 6 *5,740 Oct. 27 1917. PRES 29,662,566 1901 ...... 15,878,354 
1908 ..... 413,338 Apr. 29 100,073 Oct. 28 | sanuary ....$58,926,258 $20,719,898 $38,206,360 1914 ...... 23,049,752 1900 ...... 13,789,242 
1907 ..... 208,586 Dec. 24 *137,847 Feb. 6 | February ....103,766,495 . 22,068,059 81,698,436 1913 ...... 30,724,101 1899 ...... 13,620,703 
*Net shortage. {No report issued. March ...... 139,498,599 17,919,601 121,578,989 1912 ...... 29,383,490 1898 ...... 11,773,934 
ee ee 32,372,455 16,965,210 15,407,245 OE his ws 25,331,711 ‘ 1897 .....; 9,652,680 
British Unemployment May ........ 62,262,090 57,697,419 *5,435,329 | 1910 ...... 26,855,511 1896 ...... py eve 
«25 63 1895...... 
Month. 1917.1916.1915. Month. 1917.1916.1915. | June ....--- SISIOAGE ST ABE AEE §=BEATETES | 1909 ...... 26,410,468 ’ 
ae we. O38 O06 19 July ..... 04 04 0.9 | July ae .. 27,303,798 69,052,357 *41,748,559 1908 ...... §,641,537 1894 ...... 6,657,888 
Feb. 03 05 16 Aug. .... 05°04 1.0 | August ..... 18692170 46,049,306 *27,357,136 | 1907 ...... 25,313,144 1893 ...... 7,124,502 
pe eee ae "bs et 09 | September 4,171,535 31,332,396 27,160,361 | 1906 ...... 24,819,407 1892 ...... 9,157,000 
=~ ° "93 05 12 re - _.. Lt 03 08 | October ..... 4,169,582 11,154,074 *7,004,492 1905 ...... 22,992,380 1891 ...... 8,279,870 
May :..-. 04 05 12 Nov 93 96 | November ... 3,000,000 7,000,000 4,000,000 | 1904...... 16497923 1890 ..... . 9,202,703 
Sune .--. O4 05 10Dec...... .. @3 061 “Excess of exporta 11 months. 
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How England’s 





Special Correspondes 


FEW weeks 


announced for the 


A 


chequer 


first months of the year 


was immencely larger than 


because the holders of the 4‘4 


with details of the manner 





Consolidated ¢ 


+ 


Gold coin and certificates in vauit 
Gold settlement fund , 
Gold with foreign agencies. 


Capital paid in as 
Government deposits 
Due to members 
Due 
ing account 
Collection items 
Total 
Federal 
culation 


reserve account. 


to non-member banks, 


deposits. 


gross cea 
in cctual 


Reserve notes 


lation, net liability. 
' All other liabilities, 


Government credits 


attvel circulatton 


eeeee 








first 


per cent. 
and of 


the 


issued in the Summer of 1915 
issues of Exchequer bonds had 
conversion. 

The figure given by Bonar Law 





Record War 
Loan Was Subscribed 


Particulars of the £2,072,18,4376 Issue Are 
Given in the Last Finance Accounts 


wce of The Axnalist 
LONDON, 
ago the Chancellor of the Ex- ae 


Dec. 12. 


time the ac- 
tual total of the record war loan subscribed in the 
The amount, of course, 

the cash applications, 


right 


was £2,056,- 
200,000, but he did not supplement this information 
in which the 





various 
of 


total was 


amount of the loan as originally subscribed was 
£2,067,218,743, composed of the following items: 


Cash subscriptions............... £836,454,260 
Treasury bills and war expenditure 
certificates tendered 
Conversion of 4% per cent. war 
MEG icneednssaeaennan eueeae 
Conversion of 5 per cent. Ex- 


130,205,100 


the issue. 
820,112,465 


war loan 


tion of the 4 per cent. 


considerably smaller figure is due to the eperation 
of the supporting or depreciation fund which, ow- 
ing to the existence of a moderate discount in the 
market quotations, it has been necessary to use to 
the full extent as set forth in the terms of 
Particulars were also afforded of the composi- 
tax compounded issue as 


So eee ere 260,756,909 follows: 4 
Conversion of 6 per cent. Ex- Ds rrr re £22,046,000 
chequer bonds ....... es 19,690,000 Treasury bills and war expenditure 
— certificates tendered ............ 612,500 
BED ccieeks bates dst eeeecsns £2,067,218,743 Conversion of 4% per cent. war loan. 23,198,910 
: Conversion of 5 per cent. Exchequer 
The actual amount outstanding on March 31 I i NS ak ee 6,053,655 
lest was £2,066,988,385, as various small sums had Conversion of 6 per cent. Exchequer 
heen purchased and canceled, and the Chancellor’s heude .- Pf IED INI D os 507,185 
HE woo! production of Sweden, according to a ee ee ee 462,418,250 
recent official report, amounts to 3,600 metric The aetual original amount of the two issues 
tons, there being 300,000 sheep owners of 1,200,000 was thus £2,119,636,993. No purchases of the 4 
sheep, and the average clip amounts to three kilos jer cent. issue from the depreciation fund have 
per sheep, according to Commercial Attache Er- been neeessary, as its Stock Exchange quotation 


win Thompson at Copenhagen, Denmark. The own- 
ers of the sheep are only allowed to keep for their 


ade up. The finance accounts for the year F 

made up The ” — I _— own use two kilos (4.4 pounds) for each member ng supply 
1916-17, which have just been published by the of their family, the remainder being delivered to iertained by 
Treasury, supply the deficiency. The actual ° the ‘Government. unposed in 

































Federal Reserve Bank Statement 
tatement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES 


Last Week. 
$499,917 ,000 


317,5 





1 


clear- 


$1,771 


cir- 





920,000 









500,000 


Total gold held by banks,...... $569, 937,000 
Gold with Federal Reserve Agents.. 781,851,000 
Gold redemption fund.............. 19,345,000 

Total gold reserve... $1,671,133,000 
Legal tender notes; silver, &c...... 49, 635,000 

Total reserve ....... . $1,720, 768,000 
Bills discounted—members.......... $680, 706,000 
Bills bought in open market........ y 366,000 

Total bills on hand.............. ,076,000 
U. S- long-term securities. 350,000 
U. S. short-term securiiies........ 58,883,000 
Municipal warrants ......... 1,005,000 

Total earning asset3.......... $1.064,310,000 
Due from Fed. Res. Ranis—net 11,936,000 
Uncollected items..........:. 301,107,000 

Total deductions from gross dep. $313,043,000 
Five p. c. redemption fund aguinst 

Federal Reserve Bank notes... 537.000 
All other resource ’ 813,000 
Total resources coeds ecces $3,101, 471,000 


LIABILITIES 
Li 


ist Week. 

$70,442,000 
108,213,000 
153,166,000 


. 765,000 
693,000 


,037 000 


= 


1.246, 488,000 


Federal Reserve Bank n«tes in circu- 


including foreign 


Total liabilities ...... : . $3, 
Gold. reserve against _ net deposit 
DE, ccaveséeasngesapesvases 


Gold and lawful money reserve ag'st 
net. deposit liabilities............ 
Gold reserve against F. R. notes in 


esecvcce 


8,000,000 
5 WS, 000 
101, 471, ,000 
59.7% 
63.1% 
64.3% 




















Goveroment Gepost ..cccseeses 


has been continuously at 
the smallness of the amount and very limited float- 








a premium, 
and also no doubt to the ex 
that a highe 
the next budget. 


some 











due i: part to 


pectation en- 


income tax will be 
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Actual Condition Si fa temen ts ‘of ‘the Federai Reserve Banks December 28 
Boston ew Yor} Mhiladel pale Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas San Fran'co. 
1 ist. 2 Vist. 3. Dist. 4 Dist. 5. Dist Dist. 7 Dist. 8. Dist. 9. Dist. i¢ Dist. 11 Dist. 12. 
Te gold hel 
b anks $40. 552.000 Set $61 COS, 000 $71,095,000 $50,140,000 $20,722,000 $24,050,000 $37, $41,419 ,01% s 02,000 000 
Tota! gold SO, 449, 000 114,544,000 126,604,000 227 ,009 71,642,000 OS, 276,000 Hof 8.978. 00K) t 7.000 4 000 
fotal reserves 84,409,000 ONS655 000 120,093,000 126,814,000 62,412,000 72,086,000 58,910,000 0 OG7 000 $4,031.00; t 271,000 5,000 
Is discounted 
and bought 74,272,000 413,110,000 2%, 938,000 66,627,000 43,145,000 23,195,000 = 115,187,000 $7,192,000 21,290,000 16, 239,00" 23,241,000 44,636,000 
Due to members ; ‘ 
reserve act nt 79.215.000 TP ra 000 84,382 000 107 946,000 43,721, 000 8,176,000 160,789,000 49,591,000 10,214,000 68,968 000 44,980,000 62,671,000 
w sath E ied Bank § Yearin s By Telegraph te 
Saturday, Dec. 29 g The Annalist 
Central La W eek cation ~Year to Date - Other ties Last Week Year to 
Reserve cities 1917 $1916. 1917 1916. Reserve cities 11917. : 
New York $2,816,950,899 — $2,073,177,743  $178,965,291,160 $58,224,655, 206 -— a $37,314,175 2.059 2 
Chicago 409, 698,689 412,318,900 2,876,747  20,411,507,08s | Buffalo . 9.088.025 BB, 265 801,370,211 
St. Louis 141,019,001 117,164,081 5 antag oP aaa wO.08¢ C04 O44 1, 748,151,554 
- ” sae a ~ os - Columbus, Ohio ......... 8,357,400 y 2 9,600 486,835,< 
Total 3 C. R. cities $35,307 068. 89 $3,008, 660,724 $210,619, 530,923 $184, 007,129,686 NR ne ee 16,173,847 12,093,277 870,982,380 680,254,454 
Increase O.56 14.4% Detroit 47,716,181 45,847,666 735,846,717 2,273, 979,439 
Other Federal Reserve cities Indianapolis ............ 3 10,750,000 681,126,259 1465, 999,687 
Los Angeles 22, 956, 000 23,836,651 1,478,662,060 1,250,606, 113 
Atlanta $44,701,359 $22,386,338 $1,614,653, 592 $1,013,996, 794 EE <a cmendeeaue meres 17,942,280 19,447,316 1,127,977, 691 935,550,766 
Boston 215,875,768 186,831, 12,631 ,404.211 10,720,403,404 | Milwaukee 22,441,240 18,679,718 1, 382,327,314 1,056, 780,112 
Cleveland (4.262 006 56.569 12,429 2,474,420,429 New Orleans 49,794,125 32, 308,52 2,.059,842,011 1,381,073,057 
Kansas City, Mo ( 10,385,960 336,125 4,848,355,530 | Omaha 35,024,121 23,423,997 1,846,806, S68 1,372, 188,525 
Minneapolis 25, 160,736 2,155.627,179 1,460,704,583 | Pittsburgh .............. 70,089,678 69,523,920 4,276, 167,284 3,429,598,011 
Philadelphia ....-+... 100, 758,697 294,830, 124 3, 795,890,918 133,047,184,744 | Providence .......... 9,396,000 8,812,300 551,855,900 510,903,500 
PUCHMONE oon eS evcccccce 10,479,372 20,587 522 1,516,427, 107 930,295, 166 St. Paul ...cccscccese 13,100,880 10,875,249 811,885,702 784,991,100 
- 7 — - a Seattle 21,149,678 13,183,384 1,138,081,891 pnp 4 
we 7 cithes......+. $850,; “aR $614,751,691 a 4 $34,504,360,650 | Washington ............ 10,367,902 8,833,189 564,086,354 
NCTEASE ...seeeee eee . oh). — ——_——_— — = -— 2 - 
- - ——— — —— - —— Total 17 cities.. $443,487 214 $289,556, 660 $25,296, 154,489 $20, 755.008, 408 
Total 10 cities.. R $4. 217,901 635 $4,218,412,415 $2: 74, 202, 44 $218,511 500,236 NE Ee te 13.8% 21.9% 
increase 17 . - ‘a ana o. "4 yo ~— ER SE NR IS ge te 
' : ;. oe. Weer ree $4,661 ,478,849 $4,107 ,969,075 $281,970,556,973 $239,265,488,744 
*Decrease tFive days PUOPORES mh ceccccdecdes 1.1% 17.8% 


























rhe statement showing the principal resource and biabilit items of member banks 
ocated in Central Reserve, Reserve, and other selected cities, as at the close of bus!- 
ness on Dec. 21, fellows: 
Previous Week. Year Ago. 1. Data for all reporting banks te cach district. 
$524, 350,000 $281 588,000 BOSTON. | Reserve with F. R. Rank....... 54,141,000 
P . = AF Number reporting banks, 36. } Cash im vauit............... 20,242,00) 
304,604,000 170,471,000 1. S. securities owned. ta $28,820,000 | Net demand deposits on 
eee Loans secured by U. S. bonds | Me gy BF uputed... ere ipo 
“ ae . ~ and certificates...........:..- 44, 696,000 | Beccessesccseccs 905,000 
$881,454 000 $452 ,059,000 All other loans and investneents 663,297,000 | Government deposits 29,505,000 
Ag - Qe mere Reserve with F. R. Bank....... 48.867, 000 | CHICAGO 
746,307 ,000 282,523,000 ~ , cE i 
17.782.000 i 654 000 Pg e Beno ye lg Soca be 22,250,000 | Number of reporting banks, &2. 
ee + ace i mon "SS -cotienen on which 827,880,000 | ! aited States securities owned... $60,557,000 
$1,645,543,000 — $736,236,000 — 77,136,000 | “088 secured by United States 
on gw on ‘ p Toceseee 46 bonds and certificates........ 384,547,000 
48,127,000 17,538,000 Government de — : 30,474 bea | All other loans and investments 1, 249,502,000 
$1,693,670,000 ~ $753,774,000 enber masta FORE. tA eee 
eran Ron _ oy. &. escestime & eee $456,924,¢ Net demand deposits en which 
yoann pony ae. 4 I oans a aon ag Re age 8 bonds — ened reserve ig compute .* Ey Mery = 
206,% . 4,494, p ‘ - 6 Time deposits. . J 278,941,0 
971 753 006 $157,693 000 gil ataur aes aa investments 4 at ona, oo | | Government deposits. . 54,366, 
~. pry Reserve with F. R. Bank 597,698,000 | porais FOR ALL REPORTING BANKS 
50,438,000 44,247,000 Cash in vault......... 129,850,000 | “ 7 eee rex - . por Ainhane 
K « _ Net demand deposits on which otal number reporting banks, le 
58,130,000 11,167,000 reserve ia" computed. tit ...... 4,011,224,000] U. 8. securities. owned......:... $916,047, 000 
1,102,000 8,975,000 Time de posits... coanae 286,283,000 | Loans sec sr by U. S. bonds 401,182,000 
———— _—____— — Government eposits.... 440,486,000 and certific PH ese ceccecses OU 
$1,081,122,000 $222, 082,000 7 — ¥ cnet nein enna A431 other loans and investments 9,651. 387,000 
, LA. ec . © 
41,375,000 46.958.000 9 Tieverve with P. R. Bawk...ice 1,089, 127,000 
, ’ Number of reporting banks, 44. Te et | See eee 364, 155,000 
a United State ,Seeurition ownel.. §28,459,000| Net cGamand deposits on which cen 
loans secured by United States | reserve ® computed........... 8,160, 757 ,00F 
$364,949,.0 0 $46,958,000 bonds and certificates........ 25,177,000 | Time deposita. - 1 228° 939,000 
All other loans and investments 543,165,000 ' Government deposits...........- 685,706,000 
- 2 Data fer banks im exch central reserve city, banks in all other reserve 
537,000 100,000 cities and other reporting broks for week ending Dec. 21: 
2,678,000 6,235,000 NEW YORK. TOTAL CENTRAL RESERVE CITIES, 
_— Number reporting banks, 54. | -Seeesher vs tom te 
$3,142,956,000 $1,029,449,000 U. S. securities owned. ..\.. 031,000,080 | 1 "amber reperting Denke, 306. $459,520,000 
ppg be rn d by U. 58, bonds ites liga | Loans secured by U. 8S bond 
and « ‘ert re . 207, 799,000 and certificates......¢...sse«- 242,00%,000 
Previous Week. Year Ago. ws Boor ggg * R ‘a : Hoge ps Al other loans and investments.. 4,799,487,000 
v6 F e wi 3ank 563,194,000 | Reser Rh. Bank. ; 859,000 
$69,852,000 395 Cash tn vault, seceet~ SEROTG000\l caer cn woh F. 1. Ban 147_463,000 
291,761,000 ? = and crapoted, on “which 5.007 07.00 Net demand deposits on which e ose 
1.389.434.000 rime pi Re MPUleG.....-..-6s ‘ ORO tig oo reserve is computed cocceoce 4,200,200) 
, ’ ’ +s 250, 4:65 Time its. 440,644,000 
Government de posits. 418,977,000 Gasectaaees aeakcaten. Sees 464,182,000 
ai CHICAGO. OTHER RESERVE CITIES 
258 000 as. 
14,2 ng SCT Numbe reporting banks, 36, | 5 
ee U. S. securities owned... 900,202,000 | ,,aseber reporting Demme, FN. osen.070.008 
aa am > — securities owned...... 360,07 8,0 
$1,831,272,000  $697,623,000 Loane se “yi = S Ronde os and 20,869,000 Loans oot a, - oe 133. 446,00 
All other loans and investments.. 822,114,006 and ce st gr ae SPT etl c 3, 446,( 0 
Ranerve With ¥. i. tas 64,078.00 | Al other leans vesitments.. 4,092,046,0C0 
1,227,642,000 275,353,000 ae a. ae ee ptr 
Net de +.“ deposits on which re- 441.001.000 Seen en deposits cn which 176,000,000 
. . Rerve 18 computed...........-665 oO e reserve : con te a = 
ere ere Time deposits ......---- - 127.914.000 | oars gaa oo 
a : 232° 000 Time deposits. 625,065,000 
Government deposita ...........-. 00 Government depasits 196,517,000 
ny ST. LOUIS newbs on 
6,199, 000 +78, 000 Number reporting banks, 15. | COUNTRY BANKS. 
U. 8. securities owned............ $21,300,000 Number reporting banks, 143. 
$3,142 956, 000 $1, 029,449, 000 Loans secured by U. S. bonds and 13.‘S. securities owned.......... $96,449,000 
GOD . 4:6:034644646 6400608000 13,335,000 | Loans secured by United States 
™ All other joans and investments... 256 444,000 bonds and certificates........ 25,733,000 
60.1% 69.54% Reserve with F. R. Bank........ 26,587,000 | Al_other loans and investments | 759,854,000 
Cash in — PS ee i cdihn se 8,059, 000 | Reserve with Federa) KR eserve 
_ Net demand deposits op which re- MME, ccnctess csccsesevesbes -. ~ 54,064.000 
63.4% 12.2% serve is computed. ........... 187, 433,000 | Cash A PPR few: 38,614,000 
Timre deposits ........ ceccegseores €2,296.600 Gemané. depesits on which 
€2.2% : 103.2% Gevernment deposits ............. -6,078,008 aan ix saan iéencetane raps pd e 
. - 25,007,000) Time Geporits .. 5. .0: 6s ccsseds ~- 100 28U,D- ** 
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-Average Figures.-——— Actual Figures,——— 
Cash Res. Res. in De Res. in De- 
5 in Va 0si . 
Members Federal Reserve Bank... - $: cas positaries 
Te PR CT COREE Peon ee eee 524.3 hepa * 
State banks not members of Federal Reserve Ban! Peete. 24,311,000 $561,439,000 
veil “auneien : tesery 2!) Se a TereTer Tre ye 5,399,000 ¢ a8 ANG 5.153.000 
rust companies not members of Federal Re \ ~~ - ? ‘ ‘ 
t Reserve Bank....<... Csrteccecce £eneeee 3,004,000 4 nnn 3,026,000 
; Total P — oes ee meee wien is 
ee ne sy, 8 ek a ae re ag a ad Pree ee eeeeeeee re See ee £24,191 ,000 $532,714,000 $20,416,000 $569, 618,000 
; Reserve reaqui : “ 
f ‘ quired on: Average Figures. " eae 
Net demand deposits ........... $:436,042,620 44 -_— ual Figures.— _— 
: ey SEMDONE GEPOGND 20. cersevceccecccss 36,042,62 4 850. 
Net time deposits 7 ered hates 3.676,060 $+ 4,850,250 
: . J 5,836,330 
s saan oniiens Excess. Changes = _ 
* Net demand and ti Osi 719 sees ot wee a Changes 
‘ © OE NF CEE nosso 00 -$411,718,680 $82,592,320 $1,242,57¢ $50,686,630 $110 0 1 g95, 
i Net demand deposits .............. seeees 19,407.2940 1.628.760 148.920 ma $35,679,890 
} Net demand deposits ...... AE oe Eee 7.54 12.750 eA 19,404,540 £26,200 _ 353, 820 
(64000 . 3,750 188,800 7,566,000 178,006 _- 190,150 
Total net deposits 168.67 od > aan St Aegan eee a oi Gite 
DOS Coe cececesceecers 8, 670, 174 9234 82 € ~ "7 Ome an ‘ . 
$ 370,170 $84,234,830 $1,502,690 $477,657,170 $112,376,830 $35, 135,620 
7 2 
Statement for the Week Ended Saturd Dec. 29, 191 
9 ye es 
| : Federal Reserve Bank 
| > 
Average Figures 
— Nat. Bank Res. with Add. Depedi a 
Leans, Dis‘s, A : Net 
; *Capital. *Net Profits. inv'm'ts, éc Legal at ae > Legal i demand Time Nat. Baak 
Bank ef N.Y.,N.B.A. $2,060,000 5 $43,217 $265,000 roy py Deposits Deposits. Circulation, 
Bank ef the Man. Co, 2,650,000 - ron arp ood $33, 800,009 $1,461,000 $792,008 
r r 7" ive, ‘ ‘ 9 51 ” ¢ 
Mecha heist Sk. di Son _fiemy = duu 2 280000 is.mreom Toon ui 
Bank of America. 1,500,000 yp yy ll 141,139,000 16,518,000 3, 7u4,U09 
Nationa! City 235,000,000 1,230 608 My 28,595,000 ose rpm 
Chemical National. 3,000 000 ged 106 649,323,000 1,783,000 1,761,000 
Atlantic Nationa! 1'000,000 7 56,152,009 2) 468,000 443,000 
Net. Butch. & Dror. 300,000 4 13,262,009 648,000 150,008 
American Exch. Nat 6,000,000 063,00 . 17,008 
Nat. Bank of Com 25,000,000 _ 83,019,000 4,946,008 
CO Ere ‘ 500,000 265,845,000 ane 
Chat. & Phenix Nat 3,500,000 10 —_—  ,. eel! Bases 
Hanover Nationai 3,000,000 5 Ou) 1,879,008 
Citizens’ Nationa 2,550,000 ), 862,00 290,008 
| ‘ulton Nat 1,009,000 5,034,000 1,020,000 
| 2000), 000 305, OO 91,009 
} 3,500,000 200 1 
. _ Nat. 1,500,000 7 S13" 400 pwd “° 
5,000,000 17,063,900 ix 408 00 “gow ryt? 
Nati onal. 25,000 3, 4 Oo 685,000 4,118,000 
i] Second Nationai - 1,000,000 18,876,000 44,0 0,008 
First Nationa! 10,000,000 260,403,000 pag oes ato 936,000 
Irving Nationa! 4,500,000 85,947.000 OL : 100 bh tr y-o4 
be - Brine mon 730,000 8, 768,000 9 3,00 ee: o 1 49, 000 
Cha I oO”, ———- =6—t—<“(<‘C hl! [Ur 
hase be geaaas ey “i 85 24 ye 971,000 1, 300,00 
1,008,00 . : , ~ cosese 
1,900,000 170,000 7 5000 9°15 00 1,009 —y one 
Nai . 250,000 52. 5 xo 4 
Seaboard National’ s. —1,000-000 109,000 «8.380.000 49/329, 00 “10,000 
Liberty National .... 3,009,000 481,000 11'248'000 60'197 300 a0. poe 
Coal & Iron Nationai 1,000,900 416,000 1,387,000 ‘i 10? 413,000 
Union Exch. Nationa] 1,000,000 E 1726 000 an Nan) 309,008 
Brooklyn Trust 1,500,000 282, 000 3,565,000 25, 868.000 
Bankere Trust .. 11,256,000 r 26, 184,000 rit 9 la 
U. S. Mtg, & Trust.. | 2/000.000 257,000 7.261,000 52675, 00 
Guaranty Trust ..... 25,000,000 8,0 60,367,000 90/000 
Fidelity Trust . 1,000,000 185, 000 1,430,008 8,263,000 
Columbia Trust ..... 6000,000 689 080 9:115,000 67, 296,00 
Peopie's Trust .. 1,000,900 379,000 2'147 000 20 88° 608 
New York Trust 3,000,000 12,000 7.571.000 56. 105,000 
Franklin Trust .. 1,000,000 161,000 2'254'000 ; 16,033,000 
2,000,000 233,00 5,588,000 41,826,000 i T24, 000 
1,000,000 2 117,000 1,185,000 9,242,000 483,000 
A 1,500,000 510, ‘000 834,000 3,006,000 2? 119 G00 892,000 BEE. 08 
State Banks 
Greenwich 606,009 1,372,700 13,609,000 1,060,000 220,000 583,000 458,00" 743,000 14,192,008 1, 
PORES cc ccccvedvest 200,000 03,400 3,004,000 33,006 39,000 164,000 188, 194,000 $430,000 60) 16,000 
Bowery ...:.. P 250,080 812,900 4,351,000 279,000 17,000 37,000 196,000 09> 449,008 oe cece 
Fifth Avenue ...... 106,000 2,300.20 16,083,000 1,141,000 118,000 1,152,000 658,000 530,000 Om 
German Exchange,. 200,000 868,300 5,735,000 388,000 3,000 143,000 261,000 350,000 245,000 00) 
Bank ¢. = Met.. 1,006,000 2,353,600 14,856,000 580,000 000 373,000 458,000 828,000 495,000 oo 
bas Se seece 326,600 54,000 3,853,000 229,00) 117,000 ‘000 mow 228 000 206,008 . sad . : 
N. Produce Exch: 1,000.000 1,014,100 18,035,000 897,000 000 524,000 324,000 1,092,000 63,008 9 552,000 a 
Sate’. 1,500,000 654,100 24,733,000 2,449,000 376,000 .20u 376,000 1,201,000 26, 782,000 30,000 
Trust Companies 
Titie Guar. & Trust.. 6,000,000 11,706,300 1,622,000 168,000 213,000 288,400 1,145,000 801,000 894.000 421,000 
lawyers Title & T 4,000,000 5,184,000 588,000 186,000 41,000 159,008 1,239,000 96,000 600, 000 575,000 
LAncoin Trust ....... 1,000,000 568,200 554,000 179,000 298,000 258,000 620, 183,000 4 ye 1,479,000 
Mem. Fed. Res, Bank. 186,300,000 $211,637,700 $3,947,965,000 (1)$42,838,009 (2)$16,174,000 (3)$28,159,000 (4)$22,011,000 $524.311,000 $5,354,174,008 6189, 207,000 
@tate banks, not mem 
= = Fed. Res. Bank.. 5,076,600 9,923,300 104,239,000 7,062,000 2,047,000 3,587,000 2,941,008 6,398,000 2,931,000 0 61,000 
mW rust oy . net mem 
eof Fed. Res. Bank.. 10,008,000 17,4538. 500 76,526,000 2,764,000 533,000 552,000 706,000 3,004 000 1,085,000 60 000 S.47T5,000 =n awnne 
Agg., 59 members.. - $201, 576,600 $339,029, 5 308 $4. 128,7 731,008 $52,714,000 $18,754,000 $32, 29 298,000 $25,057 Guu $532, 714,000 $4 @16.000 2$3,5 00 = $192,738,000 $34,025,000 
¥ Change ovens —44,615,000 —1,415,000 +867,000 4-821 1,000 +674, 080 $1,152,000 310,000 Oo 4,744,000 +14,00@ 
. . 
, Actual Condition 
Members Federal Reserve Bank...........+08 $3,937,918,000 ( (5) $48 3,072,000 (6)$16, oy 000 (7)$29,565,000 (a)024, pty on $56 1,439,000 §3,421,9 OG $194 46,000 $34,104,090 
State banks not mem. of Fed. Hes. Bank.... 104,178,000 7,051,000 1,993,000 3,617,000 32,006 5,153,000 $3 300 00 07,805,000 31,000 mee 
Trust cos. not mem. of Fed. Res, Bank..... 76,679,000 2 ,876,000 620,009 58, 000 3,026,000 831,000 $0, 440, 00 585,000 ovcces 
IP Aggregate, 59 members....,.¢.----ssceeseee ? 5000 $52,999,000 $19,427,000 $33,802,000 $28,004,008 $509.6 618, 000 «84,131,000 b$S,580,163,000 $193,492,000 $34,104,000 
f CRONGO 2.2 ccrccccccccrccrsccssscerescssessos ~ 5,000 +664 ,000 +1,7 000 +2,136,000 +-2,958,000 +46,972,000 229,000 ’ 40 4,00 1,000 
*As per ‘official reports: “29 ‘national, Nev. 20, 1917; 16 State, Nov, 14, 1917; 14 trust companies, Nov. 14, 1817. 
¢includes capital set aside for foreign branches, $6,000,000. 
(1) @) (3) (4)—Cash in vauit of members of Federal Reserve Pank not counted as reserve, $108,2532,000. 
() (6) (7) (8)—Cash in vault of members of Federal Reserve Bank not counted as reserve, $113,906,000. 
a—United States deposits deducted, $342,726,000. b—United States deposits deducted, $05,005,000. 
ing Weeks for Twelve Years—Average Figures 
orresponding Weeks for Twelve ras g 
a 
; Loans. Deposits. Cash Reserve. Loans. yep 7 Cash Reserve. 
©1917...... $4,052,205,000 $3,651,255,000 $15,637,000 RTL ...ccccceoce 1,2298;,500,508 1,203, 490,000 310,374,000 
4 1916....... .-. 2,286,167,000 2,413,317,000 328,522,000 1910.....ccces. 1,197,996,600 179,0 100 299,533,600 
©1915........+. 2,253,318,000 2,453,433,000 392,178,000 BOGD. . ov cccvcee pensar 20, 867,600 $51,174,2 
BIGI4. 2.06 citi vs 1,503,491,000 -1,485,745,000 274,904,000 1906... .ccceseee 132,871,800 1,048, 465,800 250,606, 900 
1913:.......5.. 1,296,053,006 1,283,065,000 330,172,000 = 1907... 6 eee ee serena 1,000,929, 400 242,561,000 
i 1,330,363,000. “Cs, .- «5 1,350,410,000 “257,899,000 BBs 6.6.0.0:0:00.600 1,032,973,000 951,301,100 210,694,500. 
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Stocks 


T is a pretty safe generality in speculation that 
all really big surprises are in the nature of bad 
news, for the reason that favorable developments 
are usually sensed in the making. On that theory 
the man who goes short of stocks on general prin- 
ciples is much more likely to benefit by an unex- 
pected happening overnight than the bull. The 
rule was sadly wrenched last week by the greatest 
favorable surprise which the stock market has ever 
It was a genuine surprise, for not 








experienced. 
even those who usually claim the advantage of 
getting information before it becomes public had a 
suspicion that President Wilson, in announcing 
the name of his railroad director, would accompany 
it with a statement of the terms upon which he 
wished to see control taken over. 

The public had become so thoroughly discour- 
aged over the situation that it had lost 
hope of any improvement. t was supposed that 
in assuming the right to operate the roads the 
Federal Government would expect them to pool 
earnings, supplemented, perhaps, by a rate increase. 
The last news that the stock market had on 
Wednesday afternoon was not encouraging for the 
future of the carriers. It came to the Street over 
telegraph and long-distance telephone wires that 
the President had made up his mind to nominate 
John Skelton Williams to run the roads, with no 
mention of guarantee of earnings. The news was 
depressing, and several railroad issues made new 
low records on the strength of it. 

The announcement of the plan for guaranteeing 
to the companies net earnings equivalent to the 
average was made at 8 o’clock on Wednesday night; 
to most people it came as a complete surprise at the 
breakfast table the following morning. . Before 10 
o’clock the brokers had an avalanché of buying or- 
ders, and almost no selling orders for thé rails any- 
where near the previous day’s closing prices. The 
result was a mad scramble for stocks, heightened 
by the covering of the usual short interest. The 
opening was the widest advance ever scored in the 
history of the Stock Exchange. There have been 
panic days when an overnight break has equaled 
the changes seen last Thursday, but never such a 
bear panic. 

Just what was Wall Street trying to write back 
into railroad stocks and bonds in such impetuous 
fashion? Government ownership has always been 
anathema to the Street, yet it was rushing up 
prices on what some journals hailed as the entering 
wedge for public ownership. To consider a concrete 
instance, there is the Baltimore & Ohio. For a 
great many years it has been the policy of the man- 
agement to pay dividends at the rate of 6 per cent. 
The road is well built, has received. the. benefit of 
the reinvestment of many millions out ef earnings, 
and has been so well managed that the operating 
head was drafted for one of the most important 
places in Government servicegat the outbreak of 
the war. Its traffic has been increasing at a rapid 
rate, and there was never such a demand for the 
principal commodity it carries as exists today. The 
stock sold at 96 only last year; it sold last Wednes- 
day at 38. The difference represented the change 
in public attitude toward the securities. of a com- 
pany which could no longer earn its dividends, un- 
der the conditions, with operating costs rapidly 
getting out of hand and net revenue shrinking ac- 
cordingly. Had the trend continued, it would have 
meant the omission of the common dividend at the 
meeting to be held soon after the tarn of the year, 
to be followed by the passing of the preferred. 
Government intervention turns back the hands of 
the clock to a time when conditions were almost 
normal. It means that the Baltimore & Ohio will 
be put back, in respect to its income account, where 
it was as an operating proposition, and without re- 
gard to its unfortunate investment in Cincinnati, 
Hamilton & Dayton in 1915, 1916, and 1917. The 
market wrote $15 a share back into the price of B. 
& O. at the opening. It wrote varying amounts, 
some larger but most smaller, into the prices of 
other rails. 

Even with the big gains scored last week, the 
level of railroad issues is still far below what it was 
a year ago, and it is hardly to be expected that the 
recovery will proceed as far as the decline. The 
problem of returning the carriers to the owners 
after the war is certain to have a disturbing effect. 
Traders cannot but wonder what readjustments 
will be made then to meet the new order of prices. 
For the current fiscal year it is estimated that the 
combined fuel bill of the railroads will be $100,000,- 
000 more than it was in 1916; their labor and ma- 
terial charges will be likewise much heavier. To 
end the new arrangement summarily at the end of 
the war, without rate increases, might restore 
financial conditions simitar to those from which 


railroad 


the companies have just beén rescued. With these 
thoughts in mind, the bull movement is not ex- 
pected to be a protracted one, but it can still go a 
long way without restoring the prices in effect 
when the war began. 


In the Market Place 


F stories about the great bear panic which en- 
sued when the President announced his plan 
for Government guarantees of railway earnings the 
Street will never hear the end. -When a market 
closes depressed all around and reopens the next 
morning with issues up from 5 to 17 points there 
are certain to be some hairbreadth escapes, har- 
rowing losses and unexpected gains. At 2:30 o’clock 
Wednesday afternoon a trader who decided that 
nothing good for the rails could ever happen again 
sold 500 shares of Baltimore & Ohio short. At 
2:55, after a stern lecture from one of the partners, 
he agreed to cover at the same price. Had he not 
done so he would have faced a loss of $7,625 at the 
opening on Thursday. 





A FLOOR trader had bought a number of rail- 

road issues, some of them inactive and all 
of them sorely depressed, with a view to holding 
them for two or three years in the hope of a re- 
turn to something like their old values. His health 
began to fail and his physician told him he could 
take his choice of spending four months at a quiet 
Southern resort now or of being carried to a sana- 
torium in an ambulance in a few weeks. He elected 
to go South, and after making his necessary rail- 
road and hotel arrangements distributed orders 
Wednesday night to sell everything he owned. 
Every rail issue brought more than it had cost, and 
two of them showed enough profit to cover all of 
his probable expenses while away. That was luck. 


HE gloomiest people in New York are those 

who sold out their stocks a few days ago in 

order to register their losses for the purposes of 
the income tax return. 


BANKER living at one of the big uptown ho- 

tels had made up his mind that there were 

to be no Christmas gifts this year, but when up- 

ward of 500 employes, from bellboy to manager, 

made a point of greeting him he cowardly surren- 

dered and distributed $5 Thrift Stamps with a 
prodigal hand. 

“ They all said they wished me a Merry Christ- 
mas,” he said, “ but I am cynical enough to fear 
that what they meant was that they wished them- 
selves a Merry Christmas at my expense.” 


HE Christmas legend takes on a different form 
in different localities. In the Bowling Green 
district, euphemistically referred to as “ Wall 
Street’s backyard,” the children understand that 
Santa Claus enters New York from the north and 
invariably. finds so many more children than he had 
provided for that his presents become exhausted 
before he passes Fourteenth Street. Obviously 
that necessitates a return trip to his workrooms, so 
that he does not reach the lowermost tip of the 
Island until a week later. He will appear there at 
3 o’clock this afternoon, depositing a tremendous 
cargo of gifts, as usual, on the floor of the Pro- 
duce Exchange. 


EARLY every prominent financier is in receipt 
of a considerable sum as fees from his at- 
tendance at Directors’ meetings. The rule is that 
every Director shall be handed $20 on leaving a 
meeting, whether it be the regular monthly board 
meeting or a weekly Executive Committee discus- 
sion. With some active men this means an aver- 
age of from $200 to $500 a week. Many and varied 
are the uses to which the fees are put. One banker 
turns his over to his wife as her allowance above 
necessary household expenses; another devotes his 
to the support of a sister; others turn their fees 
into a fund for charitable uses. With some the 
money mingles with loose change that happens to 
be in the recipient’s pocket, and no account is kept 
as to its use. 


fy ante-bellum days allgDirectors’ fees were paid 
in gold eagles; now in $20 bills. At the con- 
clusion of the weekly meeting of the International 
Mercantile Marine Board, or Executive Committee, 
every member present used to slap his coin down 
on the long table, matching with the man opposite. 
The winners then matched until one lucky Director 
had accumulated all the coins. Whether the cus- 
tom has survived the substitution of paper cur- 
rency is not related. 





Bonds 


AST week’s bond market was essentially a mar- 

ket in rails, with the greatest activity among 
the second-grade and speculative issues. For the 
first time in many months attention was diverted 
from the foreign issues, which remained in a state 
of comparative inactivity, while a tremendous buy- 
ing movement was in full swing throughout the 
railroad list. The President’s prociarfation, coming 
shortly after the Christinas holiday, announcing 
his contro! and operation of the railroads, together 
with the recommendation that compensation be 
guaranteed on a basis of net income for three years 
ended June 30 last, had the most invigorating effect 
and brought about sharp advances, running some- 
times to more than a point between sales. The up- 
ward swing on Thursday and Friday was very near- 
ly general, with occasional spectactiar apprecia- 
tions in such bonds as Erie convertibles, with lesser 
Ohios, Baltimore “& 
and Southern 











movements in Chesapeake & 
Ohios, Missouri Pacifics, Friscos, 
Railway 4s. 

But little new financing can now be completed 
before the new year, although on Friday a strong 
syndicate made the first offering on a $6,000,000 
loan to the Cuban-American Sugar Company. These 
gold notes bear interest at 6 per cent. and are pay- 
able $2,000,000 each on Jan. 1, 1919, 1920, and 1921, 
and the offering price ranged between a 6% per 
cent. basis and a 7% per cent. basis, according to 
maturity. The«motes are redeemable in whole or 
blocks of not less than half a million at 101, and are 
secured by the deposit of $12,100,000 first mortgage 
6s of the several subsidiary companies, all com- 
ponent parts of the Cuban-American Sugar Com- 
pany. Something more than $2,000,000 of tpese 
notes were sold in the first day’s offering. 

The guick response among rails, after many 
months of the most discouraging prices, was deeply 
gratifying, although the first mortgage type has 
not as yet had any respectable rally. Atchison 
General 4s were only a fraction better at 83%. 
Central of New Jersey 5s actually lost to 101%, and 
Illinois Central 4s were only about a point better at 
73%. Northern Pacific 4s at 83 were a fraction 
better, and Pennsylvania general 4%s at 87% were 
a point up, with about the same rise in Reading 
generals. 

The widest gains carne in the bonds of the reor- 
ganized roads and the income and adjustment issues 
and the various convertibles. Erie convertible 4s, 
Series A, after selling at 37%, climbed to 48; Series 
B from 39 to 47, and Series D from 42% to 52, 
with a spread between sales on Thursday ranging 
from half a point to 142 points. Atchison converti- 
ble 4s from an opening of around 80 sold the fol- 
lowing day at 83, and again at 87, only losing an 
eighth on closing sales. Baltimore & Ohio con- 
vertible 442s sold a shade under 71, and climbed 
almost without a break to 76. Chesapeake & Ohio 
convertible 5s from 73% rose to 78%, and the 4%s 
from 66% to 71. Chicago, Milwaukee & St. Paul 
convertible 444s, while they sustained a larger vol- 
ume of selling on profit taking, rose from 71 to 
7542, and Rock Island refundings from 62% to 68%. 
New York Central debenture 6s, after touching 88, 
made a high of 94, and Southern Pacific convertible 
4s a lesser gain, from 73 to 76, with the 5s marking 
about a two-point gain, to 885. 

The principal movements in second-grade rails 
outside of the convertibles were found in Southern 
Railway 4s, which sold up in a single session from 
59% to 62, and in Seaboard adjustment 5s, from 
51 to 54%; Iowa Central 4s, from 40 to 42%, and 
Kansas City, Fort Scott & Memphis 4s, from 64 to 
68. Chicago, Milwaukee & St. Paul debenture 4s 


Continued on page 863 





GROUP INSURANCE 
Some 325,000 employees of American con- 


cerns are covered—a million and a half peo- 
ple are protected—to the extent of $250,- 
000,000. 


Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 








or Hartford, Conn. 
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New York Stock Exchange Transactions \. ooo sen oe 
4 g e ( nding figures for twen- 
P x ’ , 4 @ -«6 = S 
Week Ended Dec. 29 Tota! Sales 3,532,128 Shares ii - I 
a for Range Aimount Last ( > ° 
ear 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Ne hh > g 
High. Low. Hig Date. Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last a a ales ica 0 
Jan. 27. 92 May 3 Ace TEA CO. 1st pf.. 2,750,000 Dec. 1,°17 1% Q , 92 OCcKS { 
a Ss 70 Nov. 23 Adams Express .. 12,000,000 Dec. 1, °17 1 QO re ES , Net | 
a 9° 714 Nov. 14 Advance Rum}; a ee Es r 4% 10% 13 ligt ce 
an. 5 19 Oct. 29 Advance Rumely pf...... 11,528,000 — ........ as 26), 2B, 26 &, . ‘ 
Jan. 25 45% Dec. 18 Ajax Rubber +$50). . 7,100,000 Dec. 15, 17 $1.50 oO 47 7 a hn 
an. 4 1 Dec. 20 Alaska Gold Mines ($10). 7,500,000 ........ ; * 2 ms 19 ‘ $ 
Mar. 26 1% Dec. 19 Alaska Jun. Gold. M. ($10) 15,967,330 = ........ ee 3 1% ” 
Le 12 *1S0 Dec. 12 Aibany & Susquehanna Ju , as 11, SA F180 
May 31 15 Dee. 7 Allis-Chalmers Mfg 25,050,400 4 182 16 18%, . en Up 
Mar.10 65 Dee. 13 Allis-Chalmers Mfg. pf.... 16,409,400 Oct. 15, °17 +2 « 72 2 6 
6 Ma 2 72 Dec. 12 Amer. Agricultural Chem. 15,430,900 Oct. 15, 17 14g %] 774 76 6 2 
an. 24 91 Dee. 4 Amer. Agri. Chem. pf.... 27,048,200 Oct. 15, °17 Ig i] 91 2 
6° 29 Dec. 13 Amer. Bank Note ($50) . $495,700 Nov. 15,'°17 Te Q 9 . 
» Jan 6 42 Nov. 15 Amer. Bank Note pf. ($50) 4,495,050 Oct. 1,°)7 The Q $2 : 
25 Feb. 15 63 Dec. 138 American Beet Sugar Co.. 10,000,000 Oct. 31, °17 2 Q GS, 6444 «6S ‘ 
Jan. 24 78: Dec. 29 Amer. Beet Sugar Co. pf.. 5,000,000 Dec. 351,°17 Me Q 781, 7814 784 4%, 4 
100 July 9 Amer. Brake Shoe & Fdy.. 4,600,000 Dec. 31, °17 18, 2 101 
150 Dec. 15 Am. Brake Shoe & Fdy.pf. 5,000,000) Dec. 31,°17 73 Q : 10 P a } 74 
29%, Nov. 8 American Can Co. oe: ee nakesaan a Thy i. 8636% 2% f ‘ e 72 71 72 
4 » June 6 S87 Dec. 21 American Can Co. pf..... 41,233,300 Oct. 1,°17 f5% Q &S SS SS ‘ fg rg bad coe a“ 
78g 52 S03, June 26 a7 Feb. 3 American Car & Foundry. 30,000,000 Oct. 1,°17 72 Q 70 or, 69 +“ 44 ‘“s ig 
11943 115% 118% May 28 100 Nov. 16 Amer. Car & Foundry pf.. 30,000,000 Oct. 1,717 1% @ in LO1 101 0 0. .12 117% 121% * 
3642 35 48 May 5 36 Jan. 2 American Coal ($25)..... 2 038,000 Dec. 20, °17 $1.25 . nee 42 t 15 14 15 
5815 48, 30% Jan. 9 21 Dec. 20 American Cotton Oil Co... 20,237,100 Dee. 1, °17 1 ze 22 2¢ 4 m ‘ w 43 7 4 
102 YS 10144 Jan. 9 Dec. 3 Amer. Cotton Oil Co. pf... 10,195,000 Dec. 1,°17 3 SA : 80 a“ 44 46 Dif 
14014 123 128% Jan. 22 Dec. 19 American Express ...... 18,000,000 Oct. 1, °17 $1.50 Q j 78 a4 94 94 
20% 8&4 17% Mar. 2s Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ ‘a : 2 12 y BONDS 
847%, 45 75 Jan. 4 Dec. 20 Amer. Hide & L. Co. pf.. 12,548,300 Oct. 1,°17 2% SA 4055 $94, 2 + s. SI% 80% = &1 
4 7 16% Aug. 6 Dee -O RNa TCE occ ccc cis TD | basiinves me ‘a 10 10 , » oo «(OO 96% 3 
. 550 (July 11 Nov. 20 American Ice pf........... 14,920,200 Oct. 25,'17 1% a8 38 0) + pak eng 98.40 onan an a—- % 
- aa 625%, Aug. 9 46 Oct. 11 Am. International (60% pd) 49,000,000 Dec. 31,°17 We Q ere he ; 4.800 4 7.10 96.88 97.00 
27% 17% 29% Aug. T 15% Feb. “3 American Linseed Co.... 16,750,000 —....... ° én . 26 ; 1 800 s 78, 78, 78%4— 1 
62% 38% 75 Nov.22 48 -¥Feb. -3 American Linseed Co. pf.. 16,750,000 July 1,°17 1% S 67s 400 | 4,00 & 82% 92% 92%. 
98%, 58 82% Jan. 4 46% Dec. 20 American Locomotive Co.. 25,000,000 Oct. 3,°17 I% @ bert oe 1, 1,700 =a ae cel a 
100 -9914 106% Jan. 29-- 93 - Dec. 27 Amer. Locomotive Co. pf:. 25,000,000 Oct... 22, '17 1m AQ 5 6. SARTRE 
oP oe 19% Mar. 30 8% May 14 American Malting......... res ste “e 9 ‘ J ec 
71% July 28 SO Dec. 17 American Malting Ist pf... 3,415,300 Noy. 1, ‘17 14 Q o2 52 ‘ 41 
ee a 98 Nov.28 8& -Nov. 5 American Shipbuilding.... 5,225,400. Nov. 1, ‘17 1% Q re 90 
123%, 88% 112% June 2 67%. Dec. 12 Amer. Smelting & Ref. Co.- 60,908,000 Dec. 15, °17 lig Q 76%, T5ly 6 4K j 
11814 109% 117% Jan. 19 . 99% Nov. 14 Am. Smelt. & Ref. Co. pf.. 50,000,000 Dec. 1, °17 1% Q 1014, 101% u 700 } 
102 91% 1024 Mar; 10 90% Dec. 18 American Smelters pf. A.. 16,246,400 Oct. 1,'17 Mg 92 W2 1 100 CHANDLER BROS & Co 
97% 844, 9914 Jan. 31 90% May 25 American Smelters pf. B.. 18,875,200 Oct. 1, °17 1% -Q 91% §) ° | 
151 130 142 SO Dec. 20 American Snuff ......... 11,000,000 Oct.. 1,°17 3 Q SS 83 K 0 | 
110 106 10% J 98 _ Oct. 15 American. Snuff pf........ 3,052,800 Oct. 1,°17 WH os 98 ? Members f 
q 44. 75g Jun 30! Dec. 13 American Steel Foundries. 15,708,900 Dec. 31,°17 1% Q GO U4 50% + 5% £00 ew York and Philadelphia | 
12554 104 126% 89% Nov. 9 American Sugar Ref. Co.. 45,000,000 Oct. 1,°17 1% Q U8, Yh, USIp me 2,000 Stock Exchanges 
123% 115%, 121% Jan. 25. 106 Dec. .5 Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2,°17 1% 108 108 108 + 2 oH / 
ta 6214 Nov. 30 3 May 26 Am. Sumatra Tobacco..... 6,815,000 Nov. 1, ‘17 14, Q 61%, 5ST «(ONG 275 »,300 nee : 
pe te 98 June26 80 Oct. 17 Am. Sumatra Tobacco pf.. 1,963,500 Sep. 1,'17 3% SA A 80 ur wire facilities keep us | 
68 60% 66 Mar.22 57% Oct. 15 American Tel. & Cable Co. 14,000,000 Dec. 1,17 Mm o. os 7% ose touch with the various 
134%, 128% 128% Jan. 24 95% Dec. 18 Am. Telephone & Tel. Co. .435,579,800 Oct. 15,0717 a Q 105% 99% 10414 a P 10,900 arkets throughout the coun- 
229%, 188 220 Mar. 12 123 Dee. 20 American Tobacco Co..... 40,242,400 Bec. 1, 7 5 Q 141%, 1281, 139% Li % alpmonth and enable us to give 
113 (105% 109% Jan. 18 89 Dec. 12 Am. Tobacco Co. pf. new.. 51,978,700 Oct. 1,°1¢ 1% Q 92 89% 2 , 4 se and accuraie quotations i 
58% 37 58% June 8 37%, Feb. 3 American Woolen Co..... 20,000,000 Oct. 15,’17 1% @ 43% 40% 43% oA 0 ap ks a b bar 4 
102 92 100 June 9 8&7 Nov. 16 American Woolen Co. pf.. 39,826,400 Oct. 15,’17 1% @ 89% 89% 9% % 16K all stocks anc bonds, 
7 11 5444 Mar.10 1% Nov. 15 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13 1 ka 24% 23 244% +2 600 
97%, 29% 41%, Jan. 26 10% Dec. 26 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, °17 $L:08. ... 12% 10% 700 = , ‘ 
87 50% 72% Jan. 2 39% Dec. 28 Am. Zine, L. & S. pf. ($25) 2,414,000 Nov. 1,°17 $1.50 @Q 42 391g 1 400 We make a specialty of 
105% 77 87 May 26 51% Nov. 8 Anaconda Cop. M.Co.($50)116,562,500 Nov. 26,'17 2 Q 39% 55% 59 35; 82,600 blic Utility and Motor 
8 215 4 Feb. 14 5, Dec. 19 Assets Realization Co.... 9,990,000 Oct. 1, "13 «6:1 sb my ‘a % + .% 300 ecurities, { 
28 2 21% Feb. 3 10 Nov. 8 Associated Dry Goods..... 13,669,000 npe'ss nee ve . .- 10 . ; 
7% 60% Apr. 4 51 Sep. 28 Associa. Dry Goods Ist pf. 13,443,700 Dec. 1°17 4. % é 53% Telephone 3680 John 
49% 49% 43 Mar.12 35 Aug. 17 Associa. Dry Goods 2d pf.. GMB R00... .coces os 38% ‘ f 
7 2 78% Jan. 22° 52% Noy. 16 Associated Oil ........-. 40,000,000 Oct. 15°37 1% Q AM MK My — 1% 200 | 34 Pine Street 1338 Chestnut St. { 
108% 100% 10714 Jan. 8 75 Dec. 20 Atch., Topeka & Santa Fe.220,419,000 Dec. 1°17 14 Q 88 18 % + 6% 33,850 New York Philadelphia 
102 98% 100% Feb. 1 75 Dee. 20 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1, "17 «223 SA 85% 75% 84% + 8% 4,610 | 
18% 11% 17% Apr. 18 8% Dec. 12 Atlanta, Birm. & Atlantic. 30,000,000 ........ é% ay 9 9 9 + % 300 
126. 106% 119 Jan. 4 79% Dec. 20 Atlantic Coast Line...... 67,558,000 July 10,°17 3% SA 9% 82 93 +11% 2,500 | 
17.5 SA 100% 93 %% +2% 12,900) 1 








‘147% «56 121% Jan. 16°° 87% Sep. 13 At., Gulf @ W. I. S. S. Co. 14,963,400 Aug. 1, 
TK OH «66am. 4 Feb. 8 At, Guif & W.1.S.S.Co.pf. 14,979,900 Oct. -1,°17 $1.25 @Q oe ee 0 ee ee 
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Boston New York Stock Exchange: Transactions—Continued 


Ntange for Range Amount Last 
MINING Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. Higk. Date Low. Date: _ Stock Listed. Date. Cent. riod. High. Low. Last. Change. 





High. Low 
Adventure i's 1 “ 118%, 952 76% July 2 43 Feb. 3 ALDWIN LOCO, W'KS. 20,000,000 Jan. 1,;’°15 i ‘ 59 544 «=D 
3 — Goa. . x 4 % 1110 98% 102% Jan. 15 98 Dec. 21 Baldwin: Loco: W'ks pf. 20,000,000 July 1,°17 3% si oY 93 “98 
200 Allouez .. x is $ +| 96 81% 8 Jan. 18 35% Dec. 26 Baltimore & Ohio........152,314,800 Sep. 1,°17 2% ¥ 57 o8\% 
; 724, 78% Jan. 17 48% Dec. 26 Baltimore & Ohio pf... .- 6,000,000 Sep. 1,°17 2 Sf £ 48% 
Anaccnés .... 5 38 + 127%, 136 Jan. 2 S& Dec. 24 Barrett Co. 15,821,900 Oct. 1,°17 1% 82 
Ariz. Com 1 2 117% WT Feb. 20 98% Dec. 7 Barrett Co. : 7,326,500 Oct. 15,'17 1% 9975 
Butte & Bal.. .% a . oe 33 SS 4 Sep. 22 % June 20 Batopilas Mining ($26)... 8,931,950 Dea 1 
, ; Jan. 4 66% Dec. 20 Bethlehem Steel ......... 14,862,000 Qct. 69 + 4, i 
June 14 664 Dec. 14 Beth. Steel, Class B, t.cfs. 44,586,000 Oct. 68% 7: 4 150,3 
Jan. 5 Oct. 5 Bethlehem Steel pf + 14,908,000 Oct. 90 + § 200 
Oct. 22 Dec. 20 Beth. St. pf., 3. rs., full pd. 94 97% + 235 4,500 
Jan. Su Dec. 26 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 26 3 | 4 11,100 
Jan. 8s Oct. 22 Brooklyn Union Gas...... 18,000,000 Oct. 
June 12 3 Feb. 3 Brown Shoe ...... 4,000,000 Dec. 
Jan. 9 Nov. 5 Brown Shoe pf 3,600,000 Nov: 
June 25 5 fov. 15 Bruns. Term. & R. R. Sec. ° 7,000,000 ae 
Jan. 9 2 - Buf., Rochester & Pitts... 10,500,000 -Aug. 15 
Apr. 18 5 : Buf., Roch. & Pitts. pf... 6,000,000 Aug. 
Apr. 19 . 8 Burns Brothers 7,073,700 Nov. 
Jan. 22 7 . 2 Burns Brothers pf 1,573,200 Nov 
$ Jan. 31 an. 2 Bush Terminal .. 5,384,500 Jply 
s Jan. 29 jov. 16 Butterick Co. ceeceecess 14,647,200 Sep. 
Jan. 26 2! ., Butte & Superior ($20).... 2,902,960 Sep. 29, "17 $1.25 
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Aug. 21 > . Se PACKING 338,917 sh. Dec. 15, ‘17 
Jan. 23 California Petroleum.. 98,671,100 July 1, ‘17 
Jan. 2 “ a California Petroleum pf... 12,450,500 Oct. 

May 31 5044 Dec. Calumet & Arizona ($10).. 6,424,620 Dec. 2 

Fed. 14 k Canada Southern ........ 15,000,000 Aug. 

Mar. 23 12 :. Canadian Pacific 2 5 

Mar. 17 ‘ é Car., Clinchfield & Ohio. 24,990,000 

Mar. 14 ; Carolina, Clinch. & O. pf.. 

Jan. 16 Case (J. I.) Thresh. M. pf. 

Aug. 8 voy. Central Foundry.......... 

* Aug. 8 Central Foundry pf.... 

¢ June 11 P Central Leather 
Jan. 2 7 Central Leather 
Jan. 2 231 le Central of New Jersey.... 
Jan. 30 *106 > Central South Amer. Tel.. 
Feb. 20 25 . 20 Cerro de Pasco Cop...(sh. 
Mar.20 3% 4 Chandler Motor ° 
Jan. 3 41% . 20 Chesapeake & Ohio.... 
Jan. 5 Ts . Chicago & Alton........ 
Mar.2%3 21 . 17 Chicago & Alton pf... 

oe : & Mar. 24 a ; Chicago. & E. Ill. tr. efs... 
wes =. mm ; a Feb. 19 6 . 23 Chicago & Eastern Ill. pf. 

Atehionn . 86% 86% S 2% Jan. 26 4 6 Chi. & E. Il. pf., Eq.tr.cfs. 
Boston & Alb. 1290 133% 13 , p Jan. 10 6 Be Chicago Great Western.... 

5 Boston Eiey... zi $5 7 «( 4 Jan. 2 17% \ Chicago Great Western pf. 36,876,700 ‘ 
we & Ba. = ae Jan. 4 35 y. 14 Chi., Milwaukee & St. P...117,411,300 Sep. 
CI. & S.¥.pe gS 8 + 14 f 2: Jan. 29 62% :. 26 Chi., Mil. & St. Paul pf..116,274,000 Sep 
Fitchburg pf.. 5: 52%, + 7% 24% 125 4 Jan. 19 8&5 Chicago & Northwestern. .145,165,810 Oct. 
Me Central 78 ee 7 6 Feb. 16 13714 Be Chi. & Northwestern pf... 22,395,100 Oct. 

72a ‘ oot June 27 H >. c., R. 1. & P. temp. cfs.... 68,424,700 os 
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H&M. 33% <a ae 84% Apr. 14 44 19 C., RB. 1. & P. 7% pf., t. cs. 27,726,800 
5 Old ‘Coiony .. & ‘ 71 Apr. 14 35% ., Rt. & P. 6% pf., t. cs. 22,293,000 - 
seastas. | pf... % + # 2 112% Jan. 30 70 r. 2 , St. P., Minn. & Omaha. 18,556,700 Aug 
Union Pacitic. 8: 2 8 139 31% 134% Jan. 10 13 "eb. & .. St. P., M. & Omaha pf. 11,259,300 Aug. 
West Pnd ... 3 3 3 “ 3$ 95, 27% Mar. 12 5 Chile Coppér ($25) 95,000,000 aaa s ea 
West End pf. 47 * + : —_ 63% Mar. 7 35% Nov. Chino Copper ($25) . 4,349,900 Dec. 31,'17 §2 
MISCELLANEOUS 52> : 51 Jan. 11 2 Nov. 3 Cleve., Cin., Chi. & St. L.. 47,066,300 Sep. 1,°10 2 
Am. Pee) Va 7 7 4 I ; Jan. 29 61%, ‘t. 31 Cleve., Cin., C. & St. L. pf. 10,000,000 Oct. 20, ‘17 1% 
: ‘En. Serv. 1 ‘pei 3 ; Apr. 24 -, 24 Cleveland & Pitts. ($50)....11,243,700 Dec. 1,°17 1% 
8S. pf. 8 7 7 Apr. 20 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Dec. 1, ‘17 1 
‘Sugar -» 9S wo “3 76 H 75 Jan. 18 . 15 Cluett, Peabody & Co..... 18,000,000 Nov. 1, ‘17 1% 
th wie’ ne | 1158 5% Jan. 26 4, Nov. 23 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1,°17 1% 
* Wool. pf. 90” = 88 9 +1] 631 33"% 8S June 7 29% Nov. Colorado Fuel & Iron...... 34,235,500 Oct. 25, "17 % 
Meta! ; 2 Mar.16 1 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 Oct. 25, ‘17 
. 6 | 37 24%, Jan ; fov. Colorado & Southern.... 31,000,000 Dec. 31, ‘12 
EY w eee is 3 : R244 . 7% Jan. § 7 4 Colorado & Southern Istpf. 8,500,000 Oct. 1, ‘17 
A.G.& W.Lpt 59% 0% 59% —_ 57% > Mar 2 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Oct. 1, °17 
5 Cuba Cement. 1: 24+ 3 541 30, Apr 25% Nov. Columbia Gas & Electric... 49,965,500 Nov. 15, '17 
EXison Elec. .| x 1 52%, ; Jan 2 Dec. 12 Computing-Tab.-Rec. Co... 10,482,700 Oct. 10, ‘17 
* Jan H 34 Dec. 21 Con. Gas, E. L. & P., Balt. 14,385,800 Oct eg | 
Jan. 1 76% Dec. Consolidated Gas .,.. 99,816,500 Dec. 15, ‘17 1% 
7 Dec. 28 Con. Int. Cal. Min. ($10).. 4,395,990 June 20,°17 $1 
Dec. 24 Consol. Coal Co. of Md.... 35,116,200 Oct. 31, ‘17 1% 
Mass. Gas pf 3 + § : Nov. Continental Can Co....... 10,000,000 Oct. 1,°17 1% 
7 McElwain pf.. ‘ 3 June26 97 Wov. Continental Can Co. pf... 5,006.000 Oct. i, ‘17 1% 
Mergenthaler..111%% : 59% Jan. 2 38 Dec. Continental Ins. Co. ($25). 10,000,000 Oct. 10, ‘17 $1.50 
a cone 3 roted iy | 29% 13% 37% July 11 18 Feb. 2 Corn Products Ref. Co.... 49,717,300 
N. E. Tet. red ” 4 : 2% Jan. 2 88% Nov. Corn Products Ref. Co. vt. 29,826,900 Oct. 
Pacific Milis..130 ’ ’ ; Feb. 5 42 Oct. Crex Carpet Co. ee 2 70 Dec 
Punta A. Sug. 29 : au ‘ Jan. 29 33 Aug. 13 Cripple Creek Central. 
% July 2 45% Dec. Crucible Steel Co.. 

Jan. 3 8&8 Dec. Crucible Steel, Co. pt. 

Apr. 14 126% Dec. ee Sugar... 
-* Aug. 7 93% Oct. >} Cuban#American Sugar pf. 
a ae F = & 6% 4 54 Jan. 4 24% Nov. 7 Cuba Cane Sugar (shares). 

. Sd pf. 7 ‘ Jan. 3 74% Dec. Cuba Cane Sugar pf... 

Fruit ..115 5 + — — — —_———_ 
Sa Ss so | 99% 8 4 Aug. 16 91% Dec. 18 PFPEERE & CO. pf........ 37,828,500 Dec. 
U. & Steel... 89% - ss + % 56 7 151% Jan. 19 87 Nov. 19 Del. & Hudson......... 42,503,000 Dec. 
Ventura Oil Se > 242 216 2% Mar. 24 167% Dec. 20 Del., Lack. & Western.... - 000 Oct. 
West. Union.. 833 . oT 23 Jan. 6 5 Dec. 26 Denver & Rio Grande. 
vet: ete See Jan. 2 9% Dec. 20 Denver & Rio Grande pt. - 9. 778,400 Jan. 
Chi. June. Ss.. 91% 91% | ‘ 2 Jan. 30 112% Sep. 28 Detroit [Edison -+ 25,691,600 Oct. 
Liberty 344s. ..98.50 98. 98. 2 3 7 Jan. 20 & Dec. 4 Detroit United Railway... 15,000,000 Dec. 
Liberty Ist 43.97.50 96. . 22 : Jan. : 129 Jan. 25 Diamond Match .... . 16,965,100 Dec. 15, 
ey me gg . ‘ 43 % Oct. 1 11% Apr. 20 Distillers’ Securities Corp. 32,296,000 Oct. re "17 
Miss. R. P. Ss. 67% 67% ! ‘ 24% Jan. 9 6% Nov. 17 Dome Mines ($10). --« 4,000,000 June 1, ‘17 
N. E. Tel. Ss.. 89 f i Jan. 3 2 Nov. 9 Duluth, South Sh. & “Atlan. 12,000,000 
Swift & Co. 5s 93 2: 4 Feb. 8 5 Dec. 14 Duluth, South Sh. & At.pf. 10,000,000 
U.S.Smelt. Gs. 06, 96°, 96", == RR ots: AP IODA te SER RE Chie iS ce Ra! 


Mar. 6 47 Dec. 12 LEC. STORAGE BAT.. 16,129,900 Oct. 


Toronto : 4 June 15 18 Dec. 20 £4 Elkhorn Coal ($50).... 12,000,000 
‘ ; ($50).... 
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: June 14 44 July 31 Elkhorn Coal pf. 
Week ended Dec. 2 45% = Jan. 3 13%% Dec. 20 Erie 

<< 7 59'5 +40 Jan. 18% Dec. 20 Erie ist ‘ 

STOCKS - 541g 40 4 Jan. 2 15% Dec. 21 Erie 2% 5,000, , 2) ie , 31 








High. Low t 
Bank of Coni.1s4% 18 ‘ 35 12% 6 Aug. 6 8% Dec. 17 FNVED. MIN. & SMELT... 6,000,000 Jan. 15 me 2 ‘ 12 
ag he ay ee eee : S71, 35% 4 July 21 28 Dec. 12 FE Fed. Min. & Smelt. pf. 12,000,000 Dec. 11,°17 1% 22 
Canada Cem.. 57 57 57 : ; Aug. 3 25 Nov. 1 Fisher Body Corp.(shares) 200,000 25 
Dome Mines..8.75 8.4 R.A 1.& : on Mar. 7 73 Nov. 8 Fisher Body Corp. pf..... 4,714,000 Nov. 1, 1% rés) 
pcan fgg le il 5, 34 6 Aug.25 28 Feb. 3 QYASTON, W'MS & WIG. 300,000 sh. Nov. 33% 
Meintyre .....3%3% nS 20 935 250 Jan. 15 153 Dec. 13 Ul General Chemical Co.. 15,732,700 Dec. 155 
2 Mackay Co's : , i17 1133, 3 Apr. 25 100 »} . 22 General Chemical Co. pf.. 15,207,100 Oct. 1% 100 
5 _— on be , ,o 64 42 7 Jan. 22 30% . 16 General Cigar C 18,104,000 Nov. 3054 
N. Am. Paper 2 23 , 1%] 211 106%, Jan. 8 98% June 23 General Cigar Co. -.+ee 6,000,000 Dec. z 98% 
Nipissing M..4.50 i 15 | 1874 159 % Jan. 26 118 Dec. 13 General Electric...........101,808,100 Oct. 122% 127% 
Royal Bank...205 205 205 +} 3 35 120 146% Jan. 4 74% Nov. 10 General Motor Corp...... 82,558,800 Nov. 92% 100% 
2 Std Bank 200 as 90 8%, 98 Jan. 4 72% Dec. 20 General Motor Corp. pf... 19,676,800 Nov. 76% 80 
sO IM Jan. 19 32\% Dec. 20 Goodrich (B. F.) Co - 6,000,000 Nov. 35 = 
92 92 
70 7614 
ROL, R97, 


"F000 Wat isan. 1% 82 ee [116% 110 91% Dec. 21 Goodrich (B. F.) Co. pf... 26,400,000 Oct. 
24 26 
38 38 


7,900 War Loan, ‘37. 924 { %, 921 4 OE. ie ne , ._-17 @ Nov. 5 Granby Consol 15,001,900 Nov. 
—————— 71 127% 115 4 . 79% . 20 Great Northern pf.........249,477,850 Nov. 
po 
j 5614 3 Nov. 16 Greene-Cananea 48,7 . 1 7 3 
U. Ss. STEEL on ‘ 7% . $ >. 24 Guif, Mobile & Northern.. 300 eboutne ° “e 9 9 
The a > position of our premier én- >. 24 Gulf, Mobile & North. pf.. es Ki 2: 28 28 
oy em 





©: POOLLLOLOLO OL: © 
Lett Steet 


HOY Sf 38% . G& 22% 2 . 5 Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 
¢ oarefully reviewed 2:3 37 \ 77 jov. 7 Gulf States Steei 85 87 


in Cpecial Analysis -12 June 13 101% Nov. 10 Gulf States Steel Ist pf.... 1,986,700 Oct. 1, ‘17 10114 
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| _ 

| 78 Jan. 17 31% Dee. 1 | eh CORP. s y ec. bs "IT 
' 27% Nov. Haskell & Barker (sh.) 206,190 Oct. 2,°17 


[ 
} 
| Copy on Request 
| 


E. W. Wagner & Co. 


New York Cotton Exchange || 96 9 % Jan. 95 Havana EL R., L. & P.... 15,000,000 Nov, 15, ‘17 
Womrere | ee ay hi Pe - 4 . 24 Havana El. R.,.L. & P. pt. 15,080, Nov. 3, "17 


mofPoo | oo 


Chicage Board Nor Sark | 98°, 1795; . 18 Helme (G. W.) Co.....-.. £000) Oct. 1, °1T 
= = 3 Fl 13574 Li, ists Jak 29°89 Dec. 20 Homestake Mining ..-----. 25,116,000 Dec. 26, °17 














+ cons» “iNew iYork, Monday, December 91,1917 * 











Mange for 
Year 1916 


Sigh. Low. High. Date. 
90% 


100% 





———for 


106% Jan. 





Range 
Year 1917. 
Low. 


2 8 Dee. 





Date. 


a 2+ o- 


STOCKS 


20 FLLINOIS CENTRAL... .109,296,000 Dec. 






























































New York Stock Exchange Transactions—Continued 
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THE ANNALIST 





Cent. 
$24 


Amount Last 
Capital Dividend Paid Per Pe- 
Stock Listed. Date. 


riod. High. 


Q 


on = ons June n 38 Nov. 8% Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,°17'§2  Q 
77% ms 72% 3 . 5% Dec. 19 Int. Con. Corp. ... (shares) GE cssecss o6 ~ 
29% 11 on an. 2 39% Dec. 12 Int. Con. Corp. pf........ 45,245,600 Oct. 1,'17 1% @Q 
4. 37 oe ar 22 7% Nov. 8 Internat. Agricultural.... 5,383,500 ........ Sig ts 
126% 108% 102° uly 23 26% Nov. 8 Internat. Axriculturai pf.. 9,376,600 Jan. 15,'13 4 
122 _ 4° 7 Jan. . 100% Nov. 15 Internat. Harvester, N. J.. 40,000,000 Oct. 15,617 314 Q 
“00% 68% gs Dan WY 110 Cet. 11 Int. Harvester, N. J., pf.. 29,907,500 Dec. 1,°17 i% Q 
saan Prt ; Jan. 15 50 Dee. 20 Internat. Harvester Corp.. 40,000,000 July 15, "14 ly 
47% 39 % ~4 Jan. ee 92 Dec. 11 Inter. Harvester Corp. pf.. 29,992.500 Dec. 17°17 14 Q 
sao ‘4 99% Pa Mar 23 1i% Dec. 15 Internat. Mere. Marine. 13.600 was wae oe , 
56% pot yo Oct. 29 (2% Feb. 8 Internat Mere. Marine pf. : G61 Aug 1°17 433 SA 
111% 105 . 108 + a 21 24% Dec. 13 Int. Nickel ($25).. - 73,873 Dec. 1.°17 $1 @ 
% (9% ae Jan. 6 92 Nov. 15 Int. Nickel pf..... $,25,400 Nov. 1,517 yg Q 
1001 on 4 ‘%— Jan 4 18% Nov. 8 Internat. Paper Co....... 19,542,400 ........ ; 
wa 4252 105 Maf.26 75 Nov. 26 Internat. Paper Co. pf.... 3,241,100 Oct, 15,17 135 ‘ 
. . 17% June.G 50% Nov. 7 Int. Paper pf., stamped. 19,1657600 Oct. 15, °17 1% YQ 
o1 4 6 Dec. 6 %4'% Dec. 29 International: Salt ; 4,115,800 Dee. 31,717 ty Q 
al 4 6% Jan. 24 3 Mar. 2 lowa Central SAID © Seics eck ‘s 
% 67 78 Jan. 4 31 Nov. 16 JEWEL TEA ... 12,000,000 ........ fo 
113 14 112 Jan. 20 90 Nov. 21 Jewel Tea pf 3,880,000 Oct. 1,°17 1% a 
32% 234 25% Jan. 2 134 Nov. 5 AN. CITY SOUTH. 50,000,000 ...... . iy 
OA% 50% AS » Jar 0 40 Noy. 8 Kan. City Southern pf. 21,000,000 Oct. 15, °17 1 «) 
4 ait ie Feb. 25° 9% Dee. 13 Kayser (Jutius) & «Co 1,951,800 Oct. 1,°17 1% Q 
y ol — 118% Feb 41i% Jan. 30 Kayser (Jul.) & Co. 1st pf. 2,181,500 Nov. 1, 17 13, Q 
on a Sez Jan, 4 386% Dec. 20 Kelty-Spring. Tire ($25) 4,500,100 Nov. 1,°17 $1 Q 
1 75 «Dee. 27 Kelly-Springfield : ‘Tire p? 005,200 -Oct. 1, °17 1% ) 
7 21 Nov 9 Kelsey Wheel ose » S,386,900"* ceca we A 
co Tse 7 Kelsey Wheel ‘pf.. 2.010.100 No 1,17: ™ -.Q 
26 Nov. 7 Kennecott Copper. (shares) Dec 1, °27. +$1 Q 
4. Jul 3 Keokuk & Des Moines i ss ‘ 
bt a) Nov. 28 Kings Co. FE. L. & Power De he 2 () 
43 Dec. 13 Kress (S. H.) Co... i a 
98 No 5 Kress (8S. H.) Co. pf oO 5°27 1%, Q 
68 ov 5 ACK. STEEL CO ‘ GOT oD De cr, °Ss ai] ¢ 
&) Oct. 22 L Laclede Gi ar LO, TOO HKD De = 9s ry 
8) Nov. 7 Lake Erie & Weste 11,840,000 : . 
1753 Lec. 17 Lake Erie & Western pf 11,840,000 Jan. 15,08 1 
. 10% Ne 17 Lee Rubber & Tire shes 160,000 Dee 1°16 7 
Ws Dec, 20 Lehigt \ k ($51 60,501,709 Oct. 13, °17 $1.25 Q 
1 Dec. 11 Liggett & Myers 1,406 Dee . ‘he 3 (2 
97% Dec. 2 Liggett & Myers. pf. 15, Oct. LR Mm @ 
306 Nov. 10 Long Island of dep ; 
12% Nov. 3 Loose-Wiles Bis< ; 4. O05 00) : 2 Sas : 
SO Sep. 14 Loose-Wiles Bi Ist pf. 4,455,999 Oct. 1,°17 1% 
Je ™ Jan. & Loose-Wiles Biscuit 2d pf. 2.000.000 Feb. 1,°15 1%, 
pol, ye 145% Dee. 11 Lorillard +P.) Co : 15,155,600 Oct. 1,.°17 23 a 
3 é 100 Dec. 13 Lorillard +P.) Co: pf..... 11.277,.400 Oct. 1,°17 1% Q 
14) 121% 138% Jas 4 103 Dec. 20 Louisville & Nashville 72,000.000 Aug. 10,°17 3% SA 
#1 78 89% Feb. 17 70 Nov.19 ACKAY COMPANIES. 41,380,490 Oct. 1,°17 1% 
OS% 47, Te Jan. 90% Dec, 29 4 Mackay Companies 50,000,000 Oct 1, °17 1 Q 
18 1% 2 Fet 1 July 16 Manhattan Beach .. 5,000,000 ee oe ‘ 
132 128 129% Jan. 16 93% Dec. 15 Manhattan Elevated gtd 57,647,100 Oct. 1,°17 1% @Q 
aa 4 81 Mar.29 60 Nov. 8 Manhattan. Shirt Co 5,000,000 Dec. 1,°17 1 Q 
1S 108 110% Oct. 9 102 Nov. 14 Manhattan Shirt Co. pf 1,600,000 Oct. 1,°17 1% Q 
; 60 Feb. 17 45 Dec. 6 Mathieson Alkali Works 5,885,700 Oct. 1,°17 1% . 
99 “4 01% Jan. 17 19% Nov. 5 Maxwell Motors 12,930,100 July 2.°17 2% .. 
us 6 744% Jan. 18 49 Dec. 12 Maxwell Motors ist pf. 13,781,700 Oct. 1,°17 1% Q 
60% 32 40 Jan. 18 13 Nov. 3 Maxwell Motors 2d pf. 10,917,600 July 2,°17 ig 
12% «= 06% Mar. 21 344 Dec. 12 May Department Stores 15,000,000 Dec. 1,°17 14 YQ 
109 1024, 107% Jan. 30 101 Oct. 16 May Depart. Stores pf.... 7,012,500 Oct. 1,°17 1% Q 
129% S88g «106% Jan. 10 67 Dec. 17 Mexican Petroleum........ 36,155,200 Oct. 15,°17 14 Q 
10555 89% 97% June 8 84% Nov. 15 Mexican Petroleum, pf.... 10,795,200 Oct. 1,°17 2 Q 
49%, 33 4344 Apr. S30 25 Nov. & Miami Copper ($5)........ 3,735,570 Nov. 15, '17 $1.50 Q 
*135 °10 *120 Mar. 20 *80 Dec. 12 Michigan Central ........ 18,738,000 July 28,°17 2 S 
** -* 6714 June 7 39% Dec. 20 Midvale Steel & Ord. ($50).100,000,000 Nov. 1, °17 $1.50 Q 
36 26 32%, Jan. 29 6% Dec. 21 Minn. & St. Louis new.... 24,456,200  ........ a Me 
130 116 119 Jan. 3 755 Dec. 26 Minn., St. P. & S. S. Me... 25,206,800 Oct. 15, '17 3% =SA 
137 12816 327 Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15, '17 34 SA 
134 3% %&11 Jan. 2 2% Dec. 19 Missouri, Kan. & Texas.. 63,300,300 ........ ss 
144% «10 20% Jan. 4 7 Nov. 7 Missouri, K. & Texas pf.. 15,000,000 Nov. 10,'°13 2 
38% 22% 34 Jan. 2 19% Nov. 7 Missouri Pacific tr. cfs re 2 Por 
64%, 47% j61 Jan. 3 37% Dec. 19 Missouri Pacific pf., tr.cfs, 45,205,000 ........ 
os a 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25). 7,720,100 ........ E at 
11474 68% 109% Jan. 25 58% Dec. 14 Montana Power 29,633,000 Oct. 1, ‘17 1% & 
1174 109 117% Mar. 28 9% Dec. 18 Montana Power pf....... 9,700,000 Oct. 1,°17 1% Q 
8%, 80% $j77 May 9 75% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1,°17 $1.75 SA 
140 130 130 - Feb. -7 120 Oct. 10 ASH., CHAT & ST. L. 16,000,000 Aug. 1,'17 3% SA 
= . 35% July 12 25% Dee. 19 Nat. Acme Co. ($50)... 16,680,200 Dec. 1,°17 T5e Q 
131% 118... 122% Jan. 5 79% Nov. 19 National Biscuit Co...... 29,236,000 Oct. 15,'17 1% @ 
129% 124 27 Jan. 5 104 Dee. 17 National Biscuit Co. pf.... 24,804,500 Nov. 30,°17 1% Q 
% 71 8 Jan. 22 %S% Nov. 7 National Cloak & Suit.... 12,000,000 Oct. 15,°17 Mm. Q 
106 11212 Jan. 29 100% Oct. 25 National Cloak & Suit pf.. 4,700,000 Dec. 1,°17 1% 
-: ++ 39 June l4 13% Dec. 26. Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15,°17 $1 Q 
36% 19% 46% Oct. 2 ws Feb. -3 Nat. Enam. & Stamp. Co.. 15,591,600 Nov. 15,°17 2 SA 
100% «90% «= 99% July 12 964 May 9 Nat. Enam. & St. Co. pf.. &,46,000 Dec. 31,'17 1% 
745%, 57 63% Mar.23 37% Dec. 20 National Lead Co. 20,730,000 Dec. 31, 17 1 Q 
117% 111% 114 Jan. 6 $9 Dee. 5 National Lead Co. pf.. 24,464,800 Dec. 15,°17 1% 
24 23% #$% Mar. 5 15 Mar. 5 Nat. Rys. of Mex. Ist pf.. 28,831,000 Feb. 10,°13 2 ‘ 
9% 5 8% Sep. 14 414 Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400 ........ ; : 
84% 15 26% Junell 16 Nov. 5 Nevada Con. Cop. Co. ($5) 9,997,265 Dec. 31,°17 $1 Q 
25% 21 36% Aug. 3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 ........ , ; 
186 = 118 156 Mar.21 98 Nov. 1 New York Air Brake. 10,000,000 Sep. 21,°17 5 Q 
314% 100% 108% Jan. 4 62% Dec. 20 N. Y. Cent. & Hud. Riv. .1247,894,400 Nov. 1, ‘17 1% Q 
45% 33 38% Jan. 8 10 Nov. 7N. Y¥., Chi. & St. Louis 14,000,000 Mar. 1, 13 
67 50 37 Feb. 15 40 Dec. 4N. ¥., Chi. & St. L. 2d pf. 11,000,000 July 2, ‘17 2% SA 
24% 9% 21 Aug. 14 2% Mar.16 New York Dock oe 7,060,000 sie 
50% 25 40 June 7 34 May 17 New York Dock pf...... 10,000,000 Aug. 15, ‘17 ; 
#116%4 9115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western. 10,000,000 Oct. 1, °17 14 Q 
7i% 49% 52% Jan. 2 21% Sep. 11 N. Y., New H. & Hart... .157,117,900 Sep. 30, '13 1, 
My «26 29% Jan. 2 17 Nov. 3N. Y., Ont. & Western.... 55,115,900 July 24,°16 1 
31% «220 28% Jan. 12 20 Dec. 13 Norfolk Southern ...... 16,000,000 Jan. 1, ‘34 ) ‘ 
147% 114 138% Jan. 24 925% Dec. 20 Norfolk & Wester! .120,437,000 Dee. 19,°1T 1% YQ 
8914 S45 89% Feb. 3 71 Dee. 28 Norfolk & Western pf . 23,000,000 Nov. 19, °17 1 Q 
75% 6514 72% Mar. 21 39 Dec. 27 North American te . 29,778,700 Oct. 1, °17 1% a) 
“s is 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550) ........ 7 
118% 108 110% Jan. 3 75 Dee. 20 Northern Pacific. cocc « abe 20,400 Nov. 1, °17 1% YQ 
156 105 125 Jan. 2 598 Dec. 20 Nova Scotia Steel & Coal... 12,510,500 Oct. 1,17 2 Q 
12444 75 143% Apr. 19 1% Oct. 10 H1IO CITIES $25). 34,965,609 Dec. 1,°17 $1.25 
wD 54 Feb. 19 42% Nov. 7 Ohio Fuel Supply ($25) 19,813,000 Oct. 15, "17 62%¢c Q 
11% 5% 7% Sep. 21 3% Nov. 8 Ontario Siiver Mining 35,000,000 Dec. 30,'02 30c 
106 8&3 106 Jan. 29 bli, Dec. 17 Owens Bottle Mach. ($25). 10,500,000 Oecet. 1, '174$1.25 (Q 
117 116 118% Feb. 17 19 Dee. 20 Owens Bottle Machine pf 7,257,400 Oct. 1,°17 1% Q 
31 11% 30% June 27 3 pcr’ MAIL ($5) 1,150,000 Dee, 26, °17 183 an 
99% 90 101 June27 97 May 17 Pacific Mail pf... 1,700,000 Dec. 1,°17 1% Q 
44 32% 344 Jan. 25 17 Dee. 12 Pacific Telephone & Tel 18,000,000 eee coe ° 7 
98 9344 98% Feb. 1 94 May 29 Pac. Telephone & Tel. pf... 32,000,000 Oct. 15, ‘17 % Q 
101%, 96% 98% Jan. 16 §8i Nov. 8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. z. ‘17 1% : 
60 55% 57% Jan. 25 40% Dec. 19 Pennsylvania R. R. ($50).. 499 265,700 Novy. 30, en 1% <Q 
318 100% 106%, Jan. 18 35 Dec. 20 People’s Gas, Chicago.... 38,495,500 Aug. 23, °17 1 
17% & 12 Jan. 24 414 Oct. 32 Peoria & Fastern...... 10,000,000 Sheewene 
38% 36% 36% Jan. 2 12 Dec. 18 Pere Marquette 16,241,200 ct te tees Benen 
73% 72 73% Jan. 17 45 Nov. 15 Pere Marquette pr. pf. 11,169,800 Nov. 1, °17 14s 
Me. ‘j 57. Jan. & S7 Oct 4 Pere Marquette pf. 1,027,700 
55 43% 25% Nov. 26 20 Mar. 26 Pettibone-Mulliken cos GORD cn vcincce ° se as 
os Se 99 Dec. 8 91% Sep. 29 Pettibone-Mulliken ist pf.. 1,616,000 Oct. 1,'17 1%. 
48 38 42 .Jan. 4 .24% Dec. 12 Philadelphia Co. ($50).... 42,943,000 Oct, 31,°17 874*e -Q 
mn al 41% June 28 25 Dec. 21 Pierce-Arrow Motor.(shs.) 221,529 Nov. 1,'17 $1.25 Q 
re, .:, «88% Aug. 8° 88 Nov. 5 Pierce-Acrow Motor pf.... 8,121,000 Oct. 1, AT 2 a 
rs 78 & . Jan. 26. 50 Dec. 12 Pitts, Cin., Chi, & St. L... 84,446,500 Aug.,320,'17 2% .. 
i. re 544 Sep. 2 _ 37% Dec. 20 Pitts. Coal of Pe.,...---++-23,810,2W | -vegecee ° ee 
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Net 
Bales High. Low. Last. Ch’ ge. 
Sand & G. 31% 31% 31% ° 
2,8 0 a Pet 4 3% 8% % 
1), 20K ma! 9044 90 90 
10. 00K + Powe 96 90 a4 
te en & (x 8% 7% 8 
" ; 3% 3% 3% 
7K hem.. 33 26% 28% 
we re) 21% 21% 21% 
es 115 ih 
wy §=620% 20 
) 425, 325 
ie OD, OG 
. 75 7 is 
Bank 27% 27%, 27 
s t 6% 5 *& 
+ I , 5 hs 
h 1% 14% 143 
f 70 65%, 70 
€ 72 72 iz 
. * 00 wd) 591, 
lit 100 
2 & 23), é 
& ty 
a A 214 
RO 
. = te | 
7 4s V7 
- az 4 
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4 0 
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po 90 yo 
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O 0 
¢ uF 
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“7 07 
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0 1) 
sO sO x 
ol o1 1 
0 sO met 
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53 m4 1 
7 73 7 
SO s gO 
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“ a € 
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0 0 0 50 
€ =% ‘2 2% 
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New York Stock Exchange Transactions—Continuea 








































































Range for Range Amount Last 
STOCKS ae Year 1916 ———for Year 1917———. 6TOCKS Capitai Dividend Paid Per Pe- Ne 
Gaice. High. Low, Last Chen | HUSH. Low. High, Date. Low. Dave Stock Listed. Date. Cent. riod. High. Low. Last. Change. Galea 
il Alliance Ins.. 24 19 2¢ +5 “ ee 86 Aug. 16 T4 Dec. 12 Pitts. Coal of Pa. pf....... 33,304,300 Oct. 25,'17 1% @Q 80 73 80 ; 900 
B Si. --. on 5e% 7 + % 19 156 _ 160% Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi.. 19,714,285 Oct.. 3,°17 1% @Q ee we 160 ’ rag anand 
5O Balt. & Ohio. 53% 53% 52% .. | 2068 93% 102 Jan. 9 87 Dec. 4 Pittsburgh Steel pf....... 10,500,008 Dec. 1,'17 1% Q os 7 89% .. siemeea 
$00 Buff. & Sus.. 59 538 53 os . es 35% June 16 18% Dec. 20 Pitts. & West Va........ 29,208,200 edbececs os ee 2 2044 iy + 4% 21,200 
4 Ghes. é -? 48% — s0% . e* 68 Junel5 53% Apr. 17 Pitts. & West Va. pf...... 8,762,100 Dec. 1, '17 1's Q 62'5 59 62 + 4% 2:930 
Gi2 Elec, St. Bat. 1% 45 4% Ls 20% Aug. 9 17 Nov. 22 Pond Cr.Coal tem.cfs.($10) 1,211,220 Oct. 1,'17 Se Q : is sa * | lsat 
1,050 Bri i7 18% 17 BS 1? 83% Jan. 26 49 Dec. 20 Pressed Steel Car Co.. O0,000 De Do, Aa 1% Q GO, HS Rg 6'4 > 200 
37 Gen. Asph. pt 0 Pad) 5O 108 os! 107 Jan. 31 90 Nov 5 assed Steel Car Co. pf 1,000 , =U, Lé i Q p He oe) "100 
10 Ins. of N. A. 2: 2% SB is Lies 10 Jar 6 OT Dec. 26M bli * Service Corp., N. J. 29,999,600 Sep. 29, "1 2 Q 97 10076 gi 8 
ime tench Nave Gan 55% G2 + 461" 1% 1674 Jan. 26 106% Dec. 49 Pullman Co 120,000,000 Nov. 15, "4 @ iG4 wr 1% 43% 4,800 
445 Lehigh Va x & oS diy —_———___—- —_________ — semester — 
100 New —— a2 3 32 oo = h June i 36% Nov. 5 i AILWAY ST. SPR. CO. 23,500,000 Dec. 29, °17 114 Q 477 41 De 7,400 
2.030 Penna. R. I 47 5 sn wie vi Jan. 22 88%, Dec. 20 Railway St. Sp. Co. pf. 13,500,000 Dec. 20, °17 1% @ Ts 5 6% 100 
56 Perna, Salt 7 so + * | “75 ” ‘oO 6Jan. 17 *60) Nov. 15m. R. Sees., I. C. st. efs.. 8,000,000 July 1, '17 2 SA 
_O Phiia Co : 2a ot] 31 20 32% Apr 19% Nov. 7 Ray Con. Copper ($10) 15,771,790 Dec a. ae € 2214 20% “4% 9.66 ) 
} po — _ 27% =} 110 Toby 104% Jan. 3 60% Nov. 5 Rx adi ng ($50) 70,000,000 Nov 8°17 $1 o a4 OO on onnaae 
1,080 Ph. R. T. « 27% bo 41% 5 Jan. 29 34 Nov. 6 Peading 1st pf. ($50) 28,000,000 Dec. 13,°1T 50 @ : 
25 Phila. Tra 70 2; & 143 45% Jan. 16 337% Dec. 20 Reading 24 pf. ($50) £000,000 Oct. 11,°1T Sue Q 2 24 Ly 0 OOD 
10 Reading : 73% 6%} 9S 42 04% June 7 60 Feb. 1 Republic Lron & Steel Co Nov. 1,’17 1% @ 9 74% 3% 29,400 
4.205 Ton. ‘Belmont 2 Sie + yy] | Mt (105% May 25 89 Dec. 20 Republic Iron & St. Co. pf. | 25,000,000 Oct. 1,17 1% Q 93% 90 + 2% 1,800 
1.355 Ton. Mining rm sib+ Uf a a a Nov 20 569 May 9% Roy. Dutch Co., t. co. cfs. ... July 20, '17 $3.15 691 6314, 2% 400 
- Ue Gas Imp. 69% G% 69% 34 ods <i oo Jan. 26 18 Dec. 13 Rutland RB. R pf 9, 057 600 Apr. 16, ‘17 2 3 
773 Un. Traction. 39% 388% 320% + *j——-—— _ neceieteasiepeaineenintseninncaineanamadlaaatas 
373 U. S. Steel... 89 Th 8S) 45 o a ” > tgs a See ee ee a re eet : a 
be 40 J J — s ts, 4 . ret j “ho ps 15% 26% Jan. 2 12 Dec. 17 T. LOUIS-SAN FRAN.. 46, 492,000 1 145% 25, 8,400 
BONDS 50%, 45% a2 Jan. 9 24 Oct. St. Louis-San Fran. pf 500,000 ° 275% 2 $00 
$5,700 Am.G.& E.58. 80 79% 80 ‘ +: B Jan. 19 -10 May 2 St. L.-S. F., C.& E.LEgq.cs 9,045, a 10 ie 
ed oa as 5s re 88% 88% ’ a% a pare — 7 = a 12 St. Louis Southwestern... . 24 25 200 
. eth eel bs 77 77% TM oe sie 5S an. a Jec. 10 St. Louis Southwestern pf. Apr. 15, °14 i f 40) 42 1,2¢ 
cig City te 1a Bh MON SHR [IDK 45% 106 June 18 59% Feb. 2 Savage Arms ‘wua0 Dec int at G rt — 
2.000 City 4s, 1939. 96% 964 96% 84% 63% G68 Jan. 4 4% Nov. 7 Saxon Motor ........ 6,000,000 Apr. 19,"17 1% 6 Me 2 000 
2,000 City 4s, 1988. 96% 964% 96 194 i 18 Jan. 3 ™ Dec. 21 Seaboard Air Line .. 28,939,000 aes 10 § “in 5,900 
4 _ > ge a | tn } a 4 23a SAMs oo Jan. 3 Dec. 20 Seaboard Air Line pf - 12,989,400 Aug. 15, 14 i 20 7 18% i% 8,900 
7.000 I ion ion Se 48 48 “3 =33 168% 238% Jan. 22 % Dec. 20 Sears, Roebuck & Co. - 60,000,000 Nov. 15,17 2 @ 34 12 17A% 6% 2,100 
6.008 oval. een. 445 97 07 97 127% 1% 127% Jan. 15 Dec. 3 Sears, Roebuck & Co. pf.. 8,000,000 Oct 3, “ae 1% 116 P ee 
18,000 L.V so so 89 wa 22 29% Mar. 9 5 Dec. 20 Shattuck Ariz. Cop. ($10). 3,500,080 Oct. 20, '17#$1. ao QQ f 1 16! t+ 1 4,000 
Lye in i 2 ‘Coal hs = 100 100 z .s 59% Mar.29 25% Dec. 20 Sinclair Oil & Ref...(shs.) 1,000,000 Noy. 21, ‘17 $1.2 Q 29%, 2 28% -+-1 10,800 
67.760 L av.con.4%s 95 m 9% 37 74% Mar. 30 33% Nov. 7 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 lig s 58 + 4% 1,300 
1.000 } 10344 91% 98 Feb. 5& &% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct m “Re 1% Q a. ss . eaaaue 
152,060 240 «6146 «62082 May S31 135 Dec. 11 South Porto Rico Sugar... 4,500,000 Dec. 31,°17 5 Q 135 che 
bread 3 120 106 114% Feb. 2 100 Dec. 21 South Porto Rico S. pf 3,98 ol, 17 2 Q —— 60lC CCS 
sa tee . ‘= : 104%: 94% 98% Mar. 24 75% Dec. 20 Southern Pacific ........2 1°17 1% @ oy BSH 6 42,000 
64,000 Reading 45... 83% 82% 82% 122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. cfs.... 1,142,200 ......., ES 111 tp eats 
1,000 Un. Ry.4s,ctfs. 62 62 62 36% «618 33% Jan. 3 21% Dec. 12 Southern Railway - 2555. 21% 245% 1% 54,200 
1,000 Weisbach Ss.. 90 80 90 ise 66 74 Jan. 30 61% May 15 Southern Railway pf...... = 226, 300 Oct. 15, 14 2 i 69 55% 59% + 4% 6,600 
—— 107%, 86 100% Jan. 25 77% Dec. 14 Standard Milling . 4,817,900 Nov. 30,17 72 Q - 78 ois se 
of 85 904, Jan. 25 78 Dec. 29 Standard Milling pf 6,488,000 Nov. 30,°17 1% @Q 73 78 78 =~ 1% 200 
Mote f for adie Table ‘ -. 100% Jan. 17 43 Dec. 14 Stewart Warner Speedom. 10,000,000 Nov. 15,'17 1% Q Me a 433 setae 
167 = 100% 110% Jan. 17 33% Nov. 8 Studebaker Co............. 30,000,000 Dec. 1,°'17 1 Q 49% 42% 49% +65 64,500 
The rates of dividends referred to un-}114 108% 108% Jan. 16 85 Nov. 22 Studebaker Co. pf...... 10,965,000 Dec. 1,'17 1% Q 91 90% 9 +6 200 
Ger note indicated by ¢ Inciude extra} 79's 45% 53% Jan. 26 35% Nov. 14 Stutz Motor (shares) 75,000 Oct. 1, °17 $1.25 Q 37 37 87 + 1% 100 
er special dividends as follows: ° 51% June 27 30% Nov. «6S Superior Steel ............. 4,775,000 a 37% 35% 387% + 1% 6.5 
mL, , 6 r, , . 9 . 
Amount Kind. 102% July & 96 Dec. 18 Superior Steel Ist pf Leuwken 2,162,500 Nev. 15, ‘17 2 Q 06 -_  ecove 
Allis-Chalimers ..... x% Back ak ree a i in in i in a a 
Am. Brake Shoe & Fy. 14% Fxtra 194 15% 19% June20 11 Dec. 20 eee. SS OU GE. vncccsce. § nesdcnxe P 121 li%, 12 2,200 
American Can pf.. 3%% Back 241'5 177% 243 Jan. 10 114% Dec. 20 eee, Gs. éicsorsedeaes 55,499,300 De a “Et 2% Q 135 124% 134% O% 81,950 
Do (paid Dec. 20) eos STIS Back ° as 150 Oct. 5 130% Nov. 13 Texas Co. sub. rs., full pd Pe are ‘ p 132% ae: «beats 
Am. Car & Fdy. com... 1 ‘“ Extra 21% 64 19% Jan. 4 11% Nov. 7 Texas Pacific ........... 38,760,000 ....... ne 16% 15% 16 + 8 1,900 
Burns Brothers ..... 1% Stock 158 120 167% Jan. 23 131 Oct. 26 Texas Pacific Land Trust. 2,964,800 aa ‘ a eer oe 
Bush Terminal.......... 2%% Bcrip GS's 48% 48% Jan. 2 14 Dec. 19 Third Avenue .........-. 16,575,000 Oct 1,°16 1 i 17 17 3 200 
Central of N. J., (paid ee 206% Aug. 30 165 Dec. 14 Tide Water Oil............ 31,900,000 Dec. 29, °17 +5 Q sid - _ ae ees 
Dee. 31, 1917)........2 & Extra 45% 60% Aug.21 42% Dec. 13 Tobacco Products ..... 16,000,000 Nov. 15, ‘17 1 48%, 455% 48% + 3% 10,000 
Central Leather ........ 2 % Extra (100% 290 105 Mar.12 & Dec. 17 Tobacco Products pf..... 7,350,000 Oct. 1,°17 1% Q 89 &Y 89 - 3 100 
Cerro de Pasco.... 25e. oxtran } 12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 8,201,908 ........ ‘ a eee es 
Chandier Motor.... 1% Extra 24%, 10 18% Jan. #4 12 June il Tol., St. L. & West. pf.... 1,410,500 Oct. 16,*11 1 12 ‘<o  ‘eomme 
Corn Products Ref. pf.. 44% Back 19% 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 8,589,500 ‘ — ‘a ios <s » 12 ae . tedion 
Cuban-American Sugar.10 % Extra “* 48% June 6 37 Nov. 9 Transuc & Wms.Stcel(sh.) 100,000 Oct. 20, "17 $1.25 Q 4) 39 40 + 2 1,000 
Del., Lack. & W., (paid 99 o4 95 Jan. 29 G2 Dec. 17 Twin City Rapid Transit.. 22,600,000 Oct x, “a 1% Q Gig G4, «GAY + 2% 100 
le Ma ciceds os $5 Extra }12 125 125 Jan. 13 100 Dec. 4 Twin City R. Transit pf... 8 000,000 Oct. 1,°17 1% Q e -. 100 ‘|  ekenme 
Gulf States Steel seccese 4% Extra —— imspiinanannniaaae, _ 
Hlinois Central ........ 1 % Extra (110 86 100% Mar.12 83 Dee. NDERW'D TYPEW'R. 8,600,000 Oct. 1,517 1% Q 8 9% 9 + 6% 100 
“ite a ae o % Extra [220 10 120 Mar. 14 112% Nov. 19 \’ Underwood Typew. pf. 3,900,000 Oct. 1°17 1% @ ee a ee 
eatieniienes ot... 46 enacted 18% 4% 14 Jan. 22 8% Dec. 21 Union Bag & Paper..... 1,345,500 ...... $3 aa ; OG ss, <* «atin 
Setereat, Steed. Basins - » 129 87% 112 Jan. 23 59% Dec. 24 Union Bag & Paper new... 9,775,300 Dec. 5, "17 1% @Q 61 59% Gl + 1% 800 
(paid Dee. 31. 1917) "10 % oT 155%, 129% 149% Jan. 2 101% Dec. 20 Union Pacific ........... 222,291,600 Oct. 1,°17 2% eg 115 102% 114 +10% 102,300 
Stennscett Copper * 50c ares BY 80 85% Jan. 31 G9% Dec. 27 Union Pacific pf.......... 99,543,500 Oct. 1°17 2 SA 70 69% G%, — &% 1,510 
cain te...... 3%% et om : 49% June 2 34% Dec. 20 Unit. Alloy S. tem.cfs.(sh) 500,00@ Oct. 20,°17 $1 GQ 6% 8. GE (C+ 3,900 
o Rottl M ch. Co S0e. ex ® }106% 90 127% Aug. 14 681% Nov. 5 United Cigar Stores...... * 104,000 Nov. 15,'1 ™m @Q 90% 87 90 +4 6,200 
an A... extra (120 115 120% Mar. 14 98% Dec. 11 United Cigar Stores pf.... 4,526,660 Dec. 15,°17 1% @ <a SMe epeae ; 
Pacific Mail. ........... £2.50 Extra | @9 72 80 Feb. 23 Nov. 7 United Drug .......-....-. 19:980,000 Oct. + ae. ees 
a 2 Se Extra / 53% 62% 54 Jan. 23 48 Dec. 27 United Drug Ist pf. ($90).. 7,500,000 Nov. 1,117 % Q 4 48 4 —1i 200 
a tee On gs | eek | 05K «(910 ML Jan. 9 74 Dec. 15 United Drug 2¢ pf........ 9,104,500 Dec. 1°17 1% Q@ 7 7% %% +1 200 
meee" . — é -. 68% July 14 69 Nov. 8 Untted Dyewood .......... 9,899,300 Dec. 31,'17 le @Q 61 2, ° ae 
a . 8 a aoc . 3 ock F ; 96 Sep. 27 8 July 30 United Dyewood pf........ 2,543,500 Oct. 1,°17 1% Q ate : 4 ~~  —ie 
U. B. Steel common.... 8 % Extra | igo, 136% 154% Jan. 22 105 Dec. 20 United Fruit Co........... 48,192,400 Oct. 15,.°1T 2 Q 15 100 U5 45 2.700 
-- +s 83% May 28 15% Nov. 7 United Paperdoard........ 6,144,600 Dec. 15,'1T % .. .. a eee 
The following are the fast sales of} 214 7% 11% Jan. 2 4% Dec. 13 United R*ways Inv. Co... 20,400,000 ........ 5% (COG + % 500 
@etocks not dealt in so far this year: 30% #17 23% Jan. 2 11% Dec. 19 United R'ways Inv. Co. pf. 15,000,000 Jan. 10, ‘07 i 13 13 13 + 1% 100 
Booth WPisheries. ............cccee-s 45 28% 15% 24% June26 10 Nov. 6 U. S.C. I. Pipe & Fy. Co.. 12,100,300 Dec: 1,°07 1 11% 11 11% + 1% 800 
Booth Fisheries ist pf.......... sous 6™ 48% 63 Jan. 29 2 Dec. 26 U. S. C. Ll. Pipe & Fy. pf.. 12,106,300 Dec. 15, *14 14 Q 43 42 43 + % 300 
Cripple Creek Central pf........... 34 49% 22% #21% Jan. 12 16 Nov. 9 United States Express... 10,000,000 Nov. 29,16 $8 Sp is a 16% eee 
Dayton Power & Light pf........ a ‘in 170% 04% 171% June 13 98% Nov. 15 U. S. Industrial Alcohol... 12,000,000 Dec. 1,°17 i6 119% 100% 116% + GK 17,300 
Detroit & Mackinac........... x FF . - 99% 106 Junei# 68 Nov. 9U. S. Indus. Alcohol pf... 6,000,000 Oct. 15,°17 1% Q ma oe Bo% oe 0 * oneene 
Duluth Superior Traction........ +. *30 49 22 22% Jan. 4 10 Jam. 123 U. S. Realty & improv... 16,162,508 Feb. i1,°'15 1 ms 10 10 1 —1 660 
Du Pont Powder pf................ 104 70% 47% G7 Aug. 14 4 Dec. 12 U. S. Rubber Co......... 36,000,000 July 31,°15 a 514 49 Wm + 2% 2 600 
rr DO... .cccascecoess .. 2 "005 1154 106% 114% Jan. 3 -91 Dec. 20 U. S. Rubber Co. ist pf... 61,725,500 Oct. 31,'17 2 Q 8% 2% 9% +4 1,050 
Erie & Pitisourgh ($50)............ 2% 81% 67 67% Jan. 4 #0 Dec. 20 U. S. Smelt., R. & M.($50) 17,555,750 Oct. 15, ‘17 $1.23 Q 46 42% 43% +- 1% 3,100 
G. W. Heilme pf............. ences ie 53% «(2860 62% Jan. 3 42% Dec. 20 U. S.S., R. & M. pf. ($60) 24,317,000 Cet. 15,'17 87He Q 45 44% 45 + 1% 300 
EES Ra 112 129% 9% 136% May 31 78% Dee. 20 U. S. Steel Corporation. ..508,495,200 Dec. 29,°17 74% @ 89% G3% 88% + 4% 740,200 
Kansas City, Ft. Scott & Mem. pf.. 75% | 123 115 121% Jan. 19 102% Dec. 20 U. S. Steel Corporation pf.360,314,100 Nov. 283,'17 1% @Q 105% 102% 105 + 1% 16,749 
Keokuk & Des Moines pf.. 29 | 130 74% 118% May 25 70% Dec. 17 Utah Copper ($10)........ 16,244,900 Dec. 31, ‘17 $3.50 Q 79% 74% 78% + 4% 30,700 
Minan., St. P. & S. S. M. leased line 75%} 27% 16% 24% Jan. 2 % Dec. 20 Utah Securities Corp...... J ° ia 1% 1 10% + Me 4,400 
Mobile & Birmingham pf.......... 614% - 
— on = oo teens er teeee B-. 61 26 46 May 31 26 Nov. 8 UJIRGINIA-CAR. CHEM. 27,984,400 Nov. 1, ‘17 Se Q 4% «(31 33% + 1% 1,700 
tgomery Ward pf.......... see+ 112 1194% 108 112% Jan. 26 97% Dec. 24 Virginta-Car. Ch. pf... 20,012,200 Oct. 15,117 2 @Q 97 OF Wf —1 300 
National Surety ................... *208%4/ 72% 41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ - « © © @ +8 300 
New York, Chi. & St. L. Ist pf..... 80 | 10% T 10% May17 6G Apr. 14 Vulcan Detinning 2,000,000 7 
Northwestern Telegraph ($50)..... 51 | 26% 20% 24% May 18 20 May 17 Vulcan Detinning pf...... 1,500,000 Nov. 30, "13 30 <- ME aac. eee 
Old Dominion ($25)................ 70% : ee ee ee ee eee eee eee oe » pte) 
Fabst Brewing pf..............4+-. 92y%} ———- ion 
Pacific Coast .......... mR Ae: .. & 17 13% 15% Jan. 2 7 Nov. 8 ABASH ...... eccccece 43,551 500  ... eee ee 914 7 7) - 1% 4,700 
Pacific Coast 2d pf....... EL 72 6O% 41% %S8 Jan. 7 36% Dec. 14 Wabash pf. A........ 46,200,000 Oct. 31, ‘17 i Q 4% «437 48% +6 24,300 
Rensselaer & Saratoga...... A SORES: 174%} 32% 25 30% Jan. 2 18 Dee. 20 Wabash pf. B..........- - 48,723,800 ........ . ee 23% 118% 22% + 4% 6,400 
Virginia Railway & Power........< 47%} 144% 123% 144 Jan. 4 70% Dec. 19 Wells Fargo Express...... 23,967,300 Oct. 20,°17 Hg @Q 79 70% 72 + 8% 200 
Weyman-Bruton é Ce eee ell H% (244 ##%2% Jan. 2 22 +#£«x¥dDec. 13 Western Maryland......... 40,325,900 =... 6. eee ° ae 14% 13 14% +2 5,300 
ra. ot aa ee a Bd . ws 41 Mar.27 20 Dec. 17 Western Maryland 2d pf... 9,338,700 3 ........ . re 31% 2 31% + 4% 890 
ee 18% May 26 10% Dec. 22 Western Pacifie Ry....... J! Pee oe .. 1% 1% 1% +5 2,100 
ee 51 Dec. 29 35% Dec. 20 Western Pacific Ry. pf.... 25,064,200 ...... Z. oe es §1 “ 51 -+15 1,750 
Liggett & Drexel 1054 87 99% Jan. 19 76 Dec. 20 Western Union Telegraph. 99,817,100 Oct. 15,°17 m% @Q 3 79 62% + 3% 2'900 
143 139 113% Aug. 31 111 Aug. 31 Westing. Air Brake ($50).. 29,010,000 Oct. 20, 17 $1.75 Q ‘ 111 +. eign 
Members New York Stock Erchange 71% 51% 66 May 31 33% Dec. 17 Westing. E. & M. ($50).... 70,813,050 Oct. S1,‘17 8T4e Q 40% 326 40% + 4% 24,500 
Conservative Investments 79 70% 70%Jan. 4 52% Dec. 24 West. E. & M. Ist pf.($50) 3,998,700 Oct. 15,'17 8%%e Q 52% 52% 52% — 3K 100 
Send fer Current Offerings 118% 111 115% Feb. 24 112% Apr. 13 Weyman-Pruton pf....... 4,600,000 Oct. 1,°17 1% Q . -- 2%... a 
} 27% 21 22% Jan. 2 7 Dec. 20 Wheeling & Lake Erie..... 33,025,300 ........ re oe 10% 8 10 +2 9,550 
61 Broadway—New York 58% «46 60% Jan. 22 16% Nov. 5 Wheeling & Lake Erie pf.. 10,130,100 ........ ee os 22% 19 2 + 3% 3,100 
Roston Buffalo 59% 5 62% Jan. 18 33% Nov. 2 White Motor ($50)........ 16,000,000 Dec. 31,°17 $1 Q 364% 34% 35% + %& 1,700 
61% 34 38% Jan. 18 15 Nov. 8 Willys-Overland ($25)..... 41,606,275 Nov. 1,°17 Tie Q 20% 17% 20% + 2% 102,700 
tes 2 = RO ti OE Ot “ eee ae v4 100 Mar.10 69 Nov. 16 Willys-Overland pf.,...... 14,529,300 Oct. 1°17 1% Q 72% 70% 72% + 2% 500 
a - al = ee 64% Mar.30 42 Nov. 8 Wilson & Co....... gecccee 20,000,000 — . nc ceuee ae ee 46% 44 0% + % 400 
ss -- 107 Mar.23 96 Nov. 15 Wilson & Co. pf........... 10,673,400 Oct. 1,'17 1% @ eo re 96 os ae z 
i j | 66% 33 64% Jan. 2 33 Dec. 12 Wisconsin Central ...... © 247800 nce ce nee es oe 29 36 9 +6 1,650 
Will pay $5,000 for six months 141% 118 151 Jan. 8 99% Dec. 12 Woolworth (F. W.) Co.... 50,000,000 Dec. 1,17 2 Q 110 106% 110° +7% 1,200 
loan of $20,000 and deposit} 126 123 126% Jan. 17 113 Dec. 18 Woolworth (F. W.) Co. pf. -12,500,000 Oct. 1,°17 1% Q 114% 113 114% 4+ % 360 
Qu 37% June 16 23% Feb. 9 Worthington Pump........ SS UU. ee a nF 33 B% 82% — %&% 200 
$50,000 of good bonds as col-|100 95 9% June 18 88 Nov. 27 Worthington Pump of. A. & 4.386.900 oe. 3° Me OG ce ke PE ee pee. 
lateral. Box M 201 Tiines 6% S2% 63 Junels SO May 9% Worthington Pump pf. B 726, Oct. 1,°17 1% @Q G1 59% GO + 3% 1,100 
Downtown. NOTS.—Highest and lowest prices of the year are based usually on gales of 100 shares. Where prices are used for less than thes 
amount they are marked with an asterisk (*). tor notes under this mark see adjoining celuma. 
tlactuding the amount of New York Centre! Railroad stock Usted. 
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The Trend of Bond Prices— Average ot 40 Listed Issues 
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Stock Exchange ond Trading 


Week mnead i mee 29 Total Sal 27,635,000 Par Value 



























































P Sale ite . ast. Salee. on 
ac “ 6 &'5 4 444s 7 GT 7 a | uM é 
Als ‘ N. W. ge 9. 70% 70% 70% 2 Mc ee sa ft a * a 
s€ F LS £ 7 & ef. 4 os Gl‘, GS 276g Me < 7 : ae 
h. det 2 91g 92% § & W. I. con, 63.104 04 1 fo. } . pn 5 Sih em 
0 9, 9 e Copper Te "9 01 44 Mx ¢ é 7 3 77% » €2 
< s &S £8 #8 4 ‘ € és, re Dp. pe t's i < 5 re - a - "78 
< " 97 $7 1 & en, £ Mo. I é ~ vi 
& R. 1s 86:4 84% tM) 4'gs S So S§ 0 Bu, “ wr ; 
[ 4 & M4 83 * st s 74 1 fent aie %, 61 
. 4 Ss. 90 §9'y ms Midiand tst 4. 6 ¢ AST ‘ A g 2 
i 1 © 4 : ’ - =" ~ +4 
Arm. W er Ss ) 79 10 ee N ls ix, etfs. s f . AUIS ¢o ‘3, “ , 
mx ‘ Hy R22 Si 21 oh. & So. let 4s..... 8, 80's , NO... Tex.4 : : 
rx gen, 4s 2 & MM Col. & So, ref. 4148.. 73 7 73 12% N.Y, Cent. ge . ] ry 13 ~ 
ras " 4 Col. Gas. & Eist Ss 75%) 7%, Thy 7 N. ¥. <% és s, “= 
stampec ity 7 79% 4 Con, Gas. conv 68...100%3 ‘#4 1Miy 129 N.Y, Cent.debd.4e.'34 a. 62 wc. a 
r. & 46 © F a5 Mt) . \ * 4 an u . 
Lt s s . oO ' 4) .} - | a 
19% .& S4 SO, 4 Cumberland P és . g «3 pA 
T. & I 4s DoL. ¢ s8&'2 ?* $ x S. o« t ‘ } 
1980 ST Si, Sis 14 De ad. « .. 89% So 2 \ gs ant ; ; 
& ‘ " D. & mp. Ss.. 77 7 * N.Y..53.4% Fig 00 ; 
t ct & o 2 Dd. & con. 48 6, +4 ‘ ‘ a 
ot $2. §2 $ $2 0 D. & R.A &ref. Ss 525g 48 w } Se 6 97 , 
‘ é D. & F n. 449. 6 CHa } y  ¢ 4° (4 A , ’ . 
N. col. 4 m¢ 6s 70 10 Det. Fx t & refis 92% 2% » } ref. 4s 48%, 7 ”) & 
£97 ‘ Sy 6%, 24 ed 4148..... 6Tin 67" a ¥: hee a 
it s 74ig 107 Se ~s he 74 a r : ey &y . . ‘ m mt. > 
. & SOs 73% 86'5 40 ‘ s Bole 47% 3 ‘ \ ‘ aa a bisig me * i : 
alt. & O 4los 5 70 77% 659 on, 4: tit o i N. 3, W.2 Ba ‘ 60 7 
& 4s, Series A, 48 T8 § 123 Norf, &' 1 on. 4 K3% 3% ‘ rs 7 
Ww 4 717% t i Erie cv. 48, Series B. 47% rT] 47%, 23a Nor rn Pacit 4s. &: 
alt & O., S. W. Di Erie cy. 4s, Series D. 55 422 ity 363 Northern Pacif % ° a : ie 
shew aoa ne ae GREEN BAY debs.,B~8% 5° Sis 5 Nor a Pe ‘ ‘ 
% «6& HOCKING VAL. 7 my 1 OR) f Pf . $10 “ 
8: i Hind. & Man. ref. 49 m% Ww Ore. BR a : : 
77% 47 fe a Mai. 08 ‘ ; ; . Aa ae 
9% “ STEEL 445 f 1 . S! st ¢ ‘ n ‘ a8 a TI 
sd)4 & Cent. 4s, 1953 - v4 Cre. Wash.lst & re’.4 =31, 7 ad 
, 8 Cent. ref. 4s Ti Tily Tels PAC. GAS&@E ‘ oe 
oF = = S.. S 9%, 4 04 04 
, u @ €., Be Pa r & m e « - ‘ 641. 64 a = 
io (3B ‘ 0. be 214 92 Seeeit”s 3 O45: Lelie 
SS 2 | Indiana: Steel 5s % Pen 3 ‘ , sl” ‘ 
101% 7 int Me 4s b Sly 8 a faye Kg 80% 82 
101), 39 : Wee 8 om vee rong 6s ; Kir, SO 8 
: ta a1 - x. 1948 % 9 « 7% ‘ 
TS, 284 t E er ev. 5s 98 #8 3S ‘ ¥ . Ss : - <4 an 
i1 348 eae. a aa: ah § 43, &1 Pe 1% SS ST SB 
os , Iowa Cent. ref. 48.. 4u o Ser. B 22 - 24%, 93% 93% 4 
93 = 288 K.C., Ft. S. & M. 4s 68% 1 Pitta: Shin, k LBS 6 : %» 20 9 
1% 6 Kansas City So. os.. 76% 18 My TAS En St-5a 4 sg ‘ és. 90% 90 “BW% 18 
98% 1 egy : pg -ty ° Pocah. Con.Col.s.f.5s 841, 844 ¥ 
cp Kan. City Term. 4s. @¢ ublic “Service 5 “8 P 7 ao 75 +4 
Chi, & E. Ll. con. 63 98% 98% 98%» 6 LACK, STEEL 56,'25 96 5 ape tan oe 6 89% iim” ome 94” 
SAC. § ad LY. ST.SP.INT.-O0.59 96 ; = are oF - 3 
Chi. & Erie ist is... 8% 85 > 2 Lack. Steel bs, 1950.. 86 21 = 8 I 0.59 9 Oo OG O7% 7 97 63 
Chi. G. W. Ist 4s.... 5%, 652 to, Laclede Gas ref. Se.. 04% i ney “5 4 te. : ven a ad 4 0% 903 90% 7594 
Chi. Ind, & L. ref. 6s 95 94% 4 Lake Shore 48, 1928.. 83% 1 oe a oe SK 18 é 
S . e: P vie 3 ‘ Rio Gr. W. coi. tr. 4°. 00 49 oO 6 on 94% 951} € 
c., M. & S. P, gen. Lake Shore 4s, 1881. &3 20 ‘ j . A 
s 79 7 79 1 menens : 3 , ST., JO. & G. IS. 4 60 60 , | é , % 
am, Ser. A...-..... ‘ . Lex. & East. 1st bs.. 92% i - + * et 9% 87 97% 42 
M.&S. P.49,°2579 277% 7% 14 Ligectt & Myers fe..110 3 St. 1. T. M. & Se., ‘ i ge eae 
; 2 ; =< * ’ 62 1 2 
M.& 8. P.4e,°3474 74 74 i tameett. @ Myers Se.. 00% 4 R. & G. 4s... 0 «CG 
: : a 3 0s - ~~ om 
M.&&. PF. ref. 448 @', 624% 685% 343 Hp ne re 1 7 St. i, I. M. & Se : ‘ 
.. M. & &. P. cv. 58 77 14% 7 ii Lovis. & Ark. 5s 854 &by SSS unif. & ref. 4s.. 3 1 
I ‘ E. SB..000 a yee ‘a 
———————————— Louis. & N. unif. 40. 84% S41, S4% 10 St. L. - San — : at ane 
r ® P's + va ; « 
L. & N.S. & W. es mh , , 
. . t ins Sa ‘ran } 
ANGLO FRENCH 5s |! So % S85 [Sinton Demy 7 “ 
¢ rior. nen vu oo, ah 71 7 
, MAN. con. 42,taz ex. &1 #1 t} 3 J hoe a oiglat 2 snag 
Te Yield 9% Mex. Pet. cv.6e, S¥.C.163 106 103 1 St. L. &@ S. F. adj. @6s & 4 dl 333 ; ons 
and other conservative issues Mich. State Tel. Ge.. 86 £6 Ke 1 St. L. @& S. F. inc. 6 49% 380% 49% > ‘4 eg 
oA pegging Midvale Steel 5s..... 1% %S, sb, 20 St. L. & &. W. let 4n. Gy Cy GH 4 | 4s 
EF: ups & Mil. & Nor. ext. 4%. 81 $1 &1 2 St. L. & S. W. con “i oo 8 -* @ ; % 
5 g : ES.W.T Se 7 ii i 1 <4 
_ Mil. & Nor. lst 4%s. 8 = & 2 ig — ~ * - i j 
; o? 27 t. P. N. Pac. D 1 2 
x Hundred Dollar tier Bend meme Minn. & St. L. ref, 49 43 394 St N ee - a 
20 Broadway New Y: M.. st. Pas. 8. M, - | sen an & A. Pass 40 ff ) f 2 
COM. 40. . cin vevsceee Ola “BNa (Oi | Bb Sead. Afr L. aj. te, 0S 45 A Oe Gis ts ‘ 
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OUR BULLETIN 


Each Month Contains Expert 
Anmalyses on Various Issues of 


United Siates 
Government Bonds 


C. F. Childs 


and Company 
SPECIALISTS 
Chicago 


203 s. LaSaile St. 















New York 
i20 Broadway 


Current Issue On Request 

















ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stovk Krchange 














——— CO 


Commercial 
Paper 
Municipal Notes 
and_ Bonds 


111 Broadway, New York 
50 State St., Boston. 


S.N. BOND & CO. 





Yields 


on current bond prices are ex 
ceptionally attractive and in 
many instances the margin of 
safety is greater than ever be- 
! fore 












Investments made now will 
give an immediate good income 
with expectation of tantial 
future profit 


subs 


R.C. MEGARGEL & CO. 


{ Members New York and Chicago Stock 


il Exchanges 
27 Pine St., New York 
























New York State Bonds 
New York City Bonds 


Barr & Schmeltzer 


Specialists 


44 Wall St. New York 


“BOND TOPICS” 


a Se Se ao eet ey See 6. | 


A. H. Bickmore & Co. 


an 1 Broadway, N, ¥. 











W. L SLAYTON & COMPANY 


Dealers in Manicipa! Bonds 


Specializing im Bends ef Ohio, N. C. 
Fis., Als. Miss., Texns, and Canada, 
' aciting 4%% te 6%. 


Write for list. 
) Dime Bank be _Telede, Obie. 


Singer Mig. Co. 
EDWIN R. CASE 
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recognized standing. 


these quotations. They are given strictly as news. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bends 





Bonds 








UNITED STATES AND TERRITORIES 


—-Bid for ——Offered— 
At By At By 
U. S. 2s, reg., 1930 QJ 6% C. F. Childs & Co 9633 C. F. Childs & Co 
Do coupon, 1930.......QJ5 96% - 96j8 es 
U. S. 3s, reg., 1908-18...Q.F 994 4 
Do coupon, 1908-18.....Q.F 99); Wee ne 
Do conver. reg. 38, 1916-46. 84 Harvey Fisk &@ Sons 85 = 
Do coupon, 1916-46........ S4 os 85 = 
U. S. 4s, rege., 1925 .Q.F 1044 CC. F. Childs & Co . 104% Harvey Fisk & Sons 
Do coupon, 1925.......Q.F 104%, o 104%4 © 
Pan. Canal 2s,reg.,'16-'36.Q.F 61g Harvey Fisk & Sens... 96% as 
Do coupon, 1916-36....Q.F 96% - IQ = 
Pan. Coral 2s.reg.,'18-"38.Q.N 9634 = 96% 
Do coupen . ON 6g ae yo, [ 
Pan. canal 3s, reg., '61..Q.M S24 Robinson & Co 84 CC. F. Chikis & Co 
Do coupon, 1961 QM 824 = R4 = 
DE: Wicecsavagdnuasie tee “Sahseces bs) 3 
PY Gi cnscbenechdacece coe ” eaudeter 7 oo 
Porto Rican 4s.......... Ceececce 8 =—s_ on eee . & ° 
penessee GE Copmmete BOGS... 60s  ( ckaseséc 8 8=© «sen bee 190 = 
STATE 
Arkansas 44s, 192%-27 ..“4.70 W. R. Compton & Ce. 
ta. Port. Com. 6m; 21000-GB ... sc vcceces .*4.00 = 
Maryland Coupon 4s, 1931.... ..°4.25 Eatabrook & Os. 
PEROR. Bem. GOOG Gh, TOORER... 220 - ceccrcce 8 8 =—«__ ee eees . 45 ns 
New York 4%s, 1968........ 104 Canfield & Bro.. 106 Canfield & Bro. 
Be Oh, . Bi xecdwms caseesias eS 97 - 
Tennessee 414s, 1950-67 450 KR. M. Grant & Ce. 


MUNICIPAL, 


Eic., Including Notes 


——Offered—- 





At 

Acadia Parish 5s, 1922-43....... . *5.00 
Akron (0.) Paving 5s, 1919-20 "4.00 
Akron (0.) Sch. Dist. 5s, 1919-238 .....,....... *4.65 
See: CH Te, I ohio 0.6 6 cknsd006bdessacee *3.375 
Aitken (Minun.) Bridge Ge, 10BE-E6 occ ccccccccccosces sO 
Albany (N. Y.) 4%s, 1920-32 eer rrry cr ree re .*4.35 
BS Ge. CRD es He ao 8 60-666 60 sdectacetive *5.00 
Aven Park, Fia., Tum. Ge, WIGS onc s ccc ccctecces *5.00 
maatie COR.) W.. TH. Gh Bis cscs cscevcecsces *5.50 
Brazaria Co. (Texas) Rd. Dist. No. 6 54s, 1932- 48 cove nae 
Brevard Co. (Fla.) School Dist. No. 1 6s, 1940.. *5.0 
Moeamtert Ch. C.) term, Be, TRS on occc ss cvccccccescccceccs *5.00 
Bergen Co. (N. J.) 5s, 1920-55 ............ *4.75 
Birmingham (Ala.) 9s, 1927....... ET the *4.90 
Bolivar Co# (Miss.) Shaw. Rd. Dist. 4s, 1928-31 *5.00 
oS ee rs a eaaordis *4.50 

Butte (Mon.) 5s, 1923-32....... thn baennen *4.90 
Calhoun Co. (Tex.) Dr. Dist, 5s, 1944-46 . *5.00 

Canton (O.) Water 5s, 1951-35 Ltbabdea ben Rasaeodeeey *4.70 
Catawba Co. (N. C.) Bridge Ss, 1925-38 ..........-5 *4.90 

Chambers Co. (Tex.) RG. Dist Ge, WG... 0... ccccecccscecs *5.00 

Cherokee Co. (Tex.) Road Dist. 1925-41 *5.00 

Cleveland (O.) 4%s, 1981..... 4.55 

Cleveland (0.) 4448, 1921-22. «oe cee cece ecw ever ranenreces 4.0 

Crittendem Co. .¢ Ark.) Wiis, .Gidi- SERB... 6 icc cccicscesccas 3.50 

Cross Co. (Ark.) Road imp. 544s, 1928-BR ....... 6. - ccc eee 100 
Cripple Creek (Colo,) Ge, IGGL... ..-cccccsccccccccccccoccccos 3.00 
Dade Co. (Fla.) School Ge, 1922-27 ........ cece eee eee 6.00 

Dundee (Mich.) Water Works 5s, 1923-38 "4.50 
Gee, Gs a @ 6 06 6 04-4 06:05:46 600650 66000006068 *4.80 

Dyer Co. (Tenn.) Gs, IGBBBE. ...cccoscccceccecccccccccccs 
East Hartford (Conn.) School 4%%8, 1927-46............ 74.35 

Edgewater, (N. J.) GO, WASH 2... ce ccccercercccoccercees °4.99 
El Paso (Tex.) Imp. is, 1948 ........ Cc ceccccccccecceces *4.60 
Enterprise (Ala.) Fund. Ge, 1927 ....ccccoccescecsccsetens *5.50 
Escambia Co. (Fla.) Sch. @s, 1937 .......0.. Scccccoceseces *6.00 
Essex Co. (N. J.) 4468, 1900667 ... cer ceccecscessees ocoe aD 
Florence (Ala.) School 59, 1947 ........csceeess *5.00 
Foraker Township (Okla.) Fund. 6s, 1937........ *5.20 
Gila Co. (Ariz.) Sch, 5s, 1936 ........%. 
Harrison Co. (Miss.) Sup. Dist. No. : 
Henry Co. (O.) Road 5s, 1920-24 
Jackson Co. (Texas) Rd. Dist. No. 1, 
Jennings (La.) Fund. Ge, 1925 ........-.4.- f 
Johnston Co. (N. C.) Road Gs, 1947 ....... ocescestece cess %.09 
Jefferson Co. (Mo.) ref. 448, 1924-37 .......ceceecen see PR TS 
Kansas City (Mo.) 4268, 1983........cccesceeeeesens eccccce *4.50 

Do 4%, 1935 ..... Se edabieesgadods eongeecacseed eos 4.50 
Lafayette Parish (La.) Road 5s, 1945-51......... $0eeenes 108 
Lakewood (O.) Park, Pav. & Sewer Sw, 1924-37......... *4.65 
Lakewood (O.) Sch. Dist. 5e, 192-530 ..... jandathannetn *4.75 
Limestone Co. (Ala.) C. H. 6, 1928-37 ........ saeendaeswe *5.35 
Latonia (Ky.) Sewer 5s, 1920-22 ........... Cecoscoceves "4.50 
Lockport (N. Y.) Reg. Se, 1922-28-20... cee cerenrencece 4.50 
Marin (Cal.) Water 5a, 1942-54 ...........+. oo Ceccescecee 100 
Marion (N. C.) W. W. & tat Immp. Se, 1947...... 20. eeeee *5.00 
Madison Co. (Miss.) Ge, 1928-39 ........ weeeeoeue eoecee 02 *5.25 
Menominee (Mich.) Sch. 448, 1928-30 .......-0.eeeees> + %4.50 
Mount Vernon (N. Y.) 5s, 1922-38 2... csc cse esc cerseree A 
Minneapolis (Minn.) Reg. 4%8, 1922. .......0.c0-s eee sees AMS 
Mobile (Ala.) Mun. Se, 10€7..... ccccseebeese ocsses oc veee ASO 
Minneapolis (Mina.) 4s, Apr., 19037 «.. 26... - cece eceeeceeee °4.00 
Monroe Ce, (Mias.) Sup. Dist. No. 2 "hen. "yea. 1942... .*5.10 


New. Rechelle. (N.-Y¥.) Ge, 1080-31 ........5.-5-. Py eres rn 
Newark 40,~ 106T-O0 o.oo cece ic edi eer ec tec cest pec cecee cbt AM 





spoe eregtr® MB nccees 


By 
W.L.Slayton&Co., Tol. 
S. Spitzer & Co 
W. R. Compton. 


H. A. Kahler & Co 
S. Spitzer & Co. 


W.L.Slayton&Co.,Tol. 


S. Spitzer & Co 
R. M. Grant & Co 
Callaway, Fish & Co. 
S. Spitzer & Co. 
Estabrook & Co. 
Callaway, Fish & Ce. 
W.L. Slayton&Co., Tol 
W. R. Compton Co. 
S. Spitzer & Co. 
W.L. Slayton&Co.,Tol. 
8. Spitzer & Co. 
Callaway, Fish & Ce. 
Estabrook & Co. 
W.L.Silay ton&Co., Toil. 
W. R. Compton & Co, 
oe 


W.L, Slayton&Co.,Tol. 
S. Spitzer & Co. 
Estabrook & Co. 


.*5.15-55.W. R. Compton & Co. 


R. M. Grant & Co. 
J.3.Rippel&Co., New’k. 
8. Spitzer & Co. 
W.L. Slayton&Co., Tol. 
J.3.Rippel&Co., New’ k. 
S. Spitzer & Co. 
W.L.SlaytonéCo., Tol. 


id 
S. Spitzer & Co. 
W.L.Slayton&Ce., Tel. 
“ 


W. BR. Compton & Co. 
Eatabrook & Co. 


W. R. Compton & Co. 
8. Spitzer & Co. 
Efabrook & Co. 
W.L.SlaytonéCo., Tel. 
Weil, Roth & Co. 

H. A. Kahler & Co. 
W. R. Compton & Co. 
W.L.Silayton&Oo. Toil, 
S. Spitzer & Ce. 


H. 4. Kahler & Co. 
R. Mf. Grant & Co. 


Batabrook & Co. 
8. Spitser & Ce. 


W. A Kabler & Cs. 


. TE thigpeiace., Now’ 


? : > 4 










R u s S I A .N- 
Ruble Int. 5s 
Ext. 51s, due 1921 
Ext. 61s, due 1919 
Bought--Sold— Quoted 
ABRAHAM & CO. 


10 Wall St., N. Y. 
Tel. 6963 Rector 










































Russian Gov't Bonds 
| Mexican Gov't Bonds 
| Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Well St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Refiread Co's Indestrial Corp’s 
Municipalities ead Foreign Goveraments 
BOUGHT AND SOLD 
laquirice tavited. 
SALOMON BROS. & HUTZLER, 


Mombere ef New York Steck Bxohenge 
Tel. 6300 John. 27 Pine St. 








| Breeklyn U Union Gas Company | 
Ist Mertgage 5s, 1945. 


Edison Electric Ilum. Co. of N. Y. 
ist Consolidated 5s, 1995. 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIBS, 
10@ BROADWAY, NEW YORK, 
Td. Rector 3880. 








7 Shert Term Notes 
Railway Equipment Bonds 
Municipal Bonds 


| Foreign Government Securities 








=e: 





Bull & ter 


31 Maeenu &St., N. ¥. Tel. 632 Certlande 





WANTED 
Nat’l Park Bank Stock 
MILLER & CO. 


Private Wires Baltimore, Richmond 
& Lowisviile. 
198 Breadway, Now York City. 


a ——S 











Art Metal Construction 
Merten Lachenbruch & Co. 


PEILADELPHIA NEW YORE 
Beal Estate Tr. Bldg. Equitable Building 
Tol. Wainat 2500 Tei. Rector 5854 








Railroad Bonds 
Hartshorne & Battelle 


‘ Memberz N. Y. Steck Brchange. 
|25 Bread St., New York ahs 
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ATLANTIC COAST LINE CONS, 
SCIOTO VALLEY N. E. 48 

ILLINOIS CENT. ST. LOUIS 3S 
OHGO., BUR. & QUINCY, ILL. DIV, 3148 


Theodore L. Bronson 


19 Wall &., N. ¥ Tel. Rector 9975, 








L. V. Coal Sales 
WILLIAMSON & SQUIRE 


25 Bread St. New Yerk 
Pel. 6790-1-2-3-4 Broad. 














Semet-Selvay Stock and Rights 
McClure, Jones & Reed 
Meabers N. Y. Stock Exchange 
115 Sreadway New York 

Phene 7226 Reeter. - ar 


--9% - 2 oat am 


bees Tc" Crt 



















































-_ 





















» : - 


New York, Monday, December 


* 


31, 10 





Actua Explosives Pfd. 
Aetna Explosives Ist 6s, 1945 
Butterw orth-Jadson 

Carbon Steel (All Issues) 

Charceal Iron Com. & Pfd. 
Guantaname Sugar 

Jones Bros. Tea 

Lima Locomotive Com. 

Pean Seaboard Steel 


DUNHAM SG 


fuvest Securities 


43 “on Place, New York 








THE ANNALIS' 








clephone 4501-2-3 Hanover. 





al alaerimeaaniapeataiail 
Big Four, Springfid. & Col. 450 
Til. Cent. R. R. Securs. 4s, 1952 
Genesee & Wyoming 5s, 1929 
g Clearfield Bit. Coal Ist 4s, 40: 


Raker, Carruthers & Pell 


16 Broad St. "Phene 5161 Hanover 
A NA = 


gyre: > 


a 


American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


'nfermation Cheerfully VPurnished 


New York 


£6 Beaver St. 6@ Federal St 





A Bond House 
of Service 


Send f< eter Gescribing our special 
service Cepartment, which wetches 
rp ess i behind gur tents’ bonds. 


JR. Bridgeford & Co. 


111i Broadway, New York 











Bankers Trust 

¢susranty Trust 

Net’l Bank of Commerce 

Bordens Cond. Milk Com. 

United Light & Railways Com. & Ptd. 
American Light & Fraction Com. & Pfd. 


John Burnham & Co. 


Prisate Wire to All Markets. 
D> Broadwa el. F or @RTE Nev 


Coggeshall & Hicks 


Members New York Steck 





Exchange 


Investment Securities 


128 Broadway, New: York e 








AMERICAN FOREIGN 
SECURITIES 
STOCK 


VICKERS & PHELPS, 


Kembers ej och; Exchange. 


36 Wall St. New Yerk. 


‘Phene—Johnv 6136. 


iw 














$100,000 City of Toronto 

5e of 1926 to 1946 
Yielding 5c. 

HMIRSCH, LILIENTHAL & CO. 


Members N. ¥. Stock Exchange. 


61 BROADWAY, NEW YORK. 









Boston | 























Tel. Rector 66 
. ‘ : ] 
"Empire Tire & Rabter, Com: . 
Empire Tire & Rubber, Pfd. 
dirant Meter, Com. } 
' ' 
Anderson, Colby & Keoeliner | 
€@ Broadway. Tel, Reetor 525@-5251 ' | 
| | 
Investors! 
Ye ean get a greater income from menty 
mvested in high-grade s than 
for 2 years. Don't hesitate odev 





| Burgess, Lang & Co. 


Sears Bldg., Tavestiments Adams Bide.. 
Bosten New Fork 


| Kirby Lumber 


PREFERRED Stock 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





5, S. STUBBS & CO., INC. 





Investment Securities | 
131 Broadway. Tel. 5688 Rector, 
t oe PA ES 


EP-TO-DATE ILLUSTRA FIONG 
The =e Soe Times —— 
certe’ can tyres from 

to, Best sftoebates : miagazine, 
eS Z year. ee vefumes es 
= 7 med. . Time 


His 
wet?” 


: 
i! 

















Baton Rouge El. 1st 55, 1939. &) Stone & Webster a8 
Bell Tel, of Can. 5s,.1925... $f Abraham & Co........ 90 
Birm. Ry,, Lt. & Pr. Os, (OT. 66. ce ewe ee ’ ccecsccss 
Binghamten.Ges Wksvos. 18 SS. K. Phillips, Phila 

tan Rivets ae ae 


Bioomfield Sr. 


Bost. & Wor. St. Ry. #e,. (23... eececee 


BY HME Ga AUBS 19> 9 2 


Ry. 5s, 1923. 93 = 





Stone & Webster 
*braham & Co. 
J..D. Curis & Co 


Borgerr larg & Ce 











= Greenshields & Co. 
s Montreal Stock Exchange 

bl Dealers in 

é Canadian Bond Issues. 
Our Menthly Review 

Canadian Condi- 

= 

* ent on request 

& 

» 


17 St. John Street 








List of 
Canadian Government, 
Provincial, and City Bonds 
rnished on Request. 
THE DOMINION SECURITIES 


CORPN., LTD. 
TORONTO 


PERE 2b & Oe Sea SOE: i? 


(TORONTO) 





i 

= Specialists in High Grade 

S| CANADIAN 

= Investment Securities. 

& We invite your inquiry. . 
| Osler & Hammond | 

x vers Toronto Stock Frchange 

x Jorden St. Phone Main 3952 

e Toronto, Canada 


a 





OS DOTA apos Be Sebaw: 


Bal y 





MONTREAL 


We specialize in 
Canadian Investment Securities 


ries sobicited. 


Davidson & Co. 


cnean 
Non trons Geo 


[ hornton, 


z oers Bi¢ 
anspertetion *Blag.. 














TORONTO 
BONGARD, RYERSON & CO. 


snadian Stocks anc Bonds 


85 Bay St., Torani, Canada 


Jj. P. BICKELL & Co, 


New York Cotton Exchange 
ew York Produce Exchange 
cage nme of Trade 

Ww upeg Grain Exchange 
to § andar Stoas Exchange 


Standard Bank Blds., Toreate, Can. 


alii sean 


WEEKLY WILL BE 
CMMARY MAILED 
ON | TO 
STANDARD Ol! INVESTORS 
ISSUES 


a ON REQUEST 
CARLH. PFORZHEIMERS.CO. 


tee 2-5-4 Broad. 2 Sread St, &. ¥. 
Pitts Youngstewn - Ash. ca 192 
Mehawk & Malone Guar. 4, , toe 

Fake Erie & Western dat 

Wheeling & Lake Erie Peter” Lien Pid. 


Pacey mks C. Orton 


ration Securities 


5 Bread Sz., N. ¥ Tek 7160- 1-2-3 Broad 





iz S. Wolfe & Co. 


Outside Securities 


New York 


Bread St. 
F » Broad 








Semet-Solvay Co. 
By-Preducts Coke 


KIRKPATRICK & LEWIS 


ate Wire to Syracuse, 


10 Wall St., N. Y. ‘Phone Rector 9971. 


| GRANNIS & COMPANY. INC. 


Annalist Open Market 
i 
MUNICIPAL, Including Notes—Contin ued 
at i 
New Boston (Q.) W..W. 5s, 1923-41 Sa iar ies 3 °49 Weil. ¥ 
Newton Co. (Miss.) Sup. Dist. Gs, 1941-29... S. Sp er & 
UNG: CPO) BUN, DRI ois 5 od sivas 30 aca.code tance ravioves "4.65 Call é 
| Oakwood (Mich.) Sewer Dist. as, i9i-2t oo... °5.40 1 P 
| Oxtibdche Co. ( Miss.) S. D. No. 3-d%e, 1928-4 e- 
Pal Rear i Tia.) Rd& Refdg. S's, 1935... 5.00 
Pleasant Cit (O.) Schood Ss, 1980-54 .. 6. occ ccocs .°4.70 
Pasco (Cc tkla.) Sehool 6s, PELE-20 , pe 7.00 
Polk Co. (Fla.) R. & B. Dist. Gs, 1927-38... -..<.0.ceces 95.00 
R or Co. (N. C.) C. HB. & Rd. 4%, 1918-47. “47 
Rik H Va.) Reg. 4s, 19212... : : a ? 4.7 
Do Reg. 4s, 1923..... sma te. Hie Malek oe *4.75 
I Reg. 4=, 19 r 4 
Si Dieg« ( ) Imp. 4 5-49 ( . 
St x2 6(Fia.) Imp. ts -41 2 
Se eiw Lig 2n-3 : mw WW. 
St. Louis 417 iff ~~ = rg a m Steinberg 
s s.) ys, 319 a 
Sy © \ ) 441i Keo "4.40 i 4 
he pe s A Gr Ss, Aaa oy «a aes ent 66ee eys om 
T ( ’ RB ” -; 
At ‘ ,.)S J ae *4 45 
{ Per > R. €& I 4 Pr) 
Wi iN ) Roe ” a~ ¢ 
We a Tw liughe 0. (Okla.) € eet ye 5. \ F 
W € v\ Se OpMLT °4 
| ye . ) , ce f Indet Ie 1 ah 
! I 
CANADIAN ESSU ES, Including Notes 
6 
B) By 
ominion « Cané 
De of Canad s, Aug 9 4 bral S 4 4's A 4 
D of Canada ay 21 S@ 
) eh, 1937 coos BES 1 H ‘ 
; & terna. is, I 162 4 We At é 
| eGR... Mec vk cdcsscasad 1, WG, 
j 
| Provinces 
| Alberta Ss 162 Hirsch, Lilies A 2 H 
Alberta 4 } 1924... SS : ”) 
' 
i § ( Jiic De 25 7] “ 
lar Ss, 1920 i Ww. s ‘ 4 s 
New | nsw 4i.e, De 25 fm HW i ‘ & Cx 9 I 
| S «, J . 96 1 
} 
i ¢ Fel mee 
« pri n, 2 4 
i s ewan Ss, Fei Sots Hire Lilies é *) j 
| Ss ewan 4 ] rn 
1s 7 I 
ke ‘ 1 7 Ss 
e Us 11s ‘ s 
« 1 1s re 
lo t m ; 
re 11S - é > 2 M“ S. Mace ver ug W = 
2 1%)... . &  Hirseh,Lilienthel & co. o& 
Ky ? 4 pa 9 
Vane is, 1022. SS OW omibe ” S. 
Vancouve 4 1fi24 *S H Lil heli & « ’ 4 } 
Vik . 1918 ‘ s 
Winnipeg oo, Oct 1926..... 
* Be 
OTHER FOREIGN, Including Notes 
Arge is, 1920... {#5 Mern, Bill & Co.... 94% Abraham & « 
Cuban ¢ . Int. Ss, 1905... 8% Biller-& Co...... A) ee 
De xt. te, Wisi ccc nee “3 Miller & 
Do Bat. 26, BWeB.ccccacsin & . 31, Abraham & 
Do Ex 4 , SB. cists Abraham & Co -. Oo = 
Do Treasury 6s, 1918...... % Miller & Co........... 10 Miller & < 
Italian Interna!.Ss, 1916.....115 Abraham & Co........ 125 Abraham & 
liaJian Internal Se, 1917.... 110 “a 120 - 
Norway tis, Feb. 1; 1923.... 10%, Mann, Bill & Co .* 162 
New founs G ily 
RB, IBID a.0< ose@- 85 Ww. S. Ma mber "8 W s X 
Rissan Gott. 5s, “Déc., “21 40 Abraham & Co...... 42° Abrabam & 
Do thes, 3 OID. o ssss00, & ‘i WO : 
Do Internal Sys, Feb., 1926 70 72 
| Switzerland 5s,, 1918......... %, Mann, Bili & Co...... 100 Mann, Bill & Cx 
Do Se, March, 1920........ 97% “ pe , 
C. § f Mexico os, 18 » 45 breham & Ge.... . @ Abraham & Ce 
j ves Au if 
PL BLIC U TILITIES- 
Al: a lowe Gs, 122 . M. S. Brown, Port., Me. ° 
Al& Trac., Lt. °& P. of, 1 62 oo Abraham & Co........ 67 Abrabam & «« 
Albany So. is, 1039......¢%.<. 70 -Redmond & Co....... SO. Redmond & Cc 
Alabama Power Ist 5s, 186. 0 J. A. Clark & Co.:...>° & J. A. rk & 
Alabama: Water ts, Hee “ Liggett, Drexel & Cc 84 Ligget exel & 
Aliegheny & Bell.. Ry. ist os, 
1929 jo cesahotan eee MO) esargel & Co... 
Alliance Gas & P. Ss, )882.. 9 J. A. Clark & Co 
Am. Public Ser e ts, 1942. tale ' Ne ‘ 
am. W. W. & Elec. gs, 1954. & J ‘ kK & Ce 4% AT n & 
Arkansas Net. Gas Us, 1996. Sd Megargel & C¢ 
Asheville P. & L. Ist s. f. Ss, 
1942 . Si Re & Ce » I nS 
Augusta-Ailier 1935 P + on 
Aurora, Elgin & ¢ t os, 41. » &£F £ ang & 
Atlantic Av Pre ) ge 
He. 1931. a Le | ‘ esie Ewe *7 , a ner * 
Do imprevemer ss, 1&4 ref ° 
Bangor Ry..& Elec, os, 1955. iit dasa ° %6'4 Burgess, Lang & C« 


| 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
{O Wali Street Tet. 690 Rector 





Local. Gag. Bonds 


ABBOTT,4 


Tel. Becter 4310. 





120 DROADW *Y. | | 
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CURB TRANSACTIONS 


Trading by Daye 





Inéustrials. Oils. Ming. Bonds. 
Montny..... 40,275 159,347 119,375 $219,000 
Tuestar..... Holiday 
We@nesday.. 27,320 145,675 128,775 137,500 
Thursday... $3,475 179.970 141.140 145,000 
Prifay...... 54,785 157,005 128,635 196080 
@uturdey (28,960 113,760 81,285  s0,0ed 

Tota) 1$2 735 735,577 605 0 $677,300 
INDUSTRIALS 
Ne 
Salcs. High. Low ast. Ch’«9 
221,000 *Acina Exp 7% Ox ri ‘ 
2,019 *Air Reduction 70 59 oo +8 
6,350 Am. Tin Tun by ls  < 
700 °Am. Writ. P. 2 2 2+ & 
1,300 B. A. T. Coup. 16% 18 1% + % 
5 *Can.C.&F pf. 45 44 “4 +3 
$3,404 *Car L. & P 2 lis 2 
200 Charc'! lL. Co 7 7 7-—-§% 
28,000 Cb. M.C., w. i. 94 30 % +17 
100 "City Ser. pf.. 67% 87% G%4%+ % 
910 *City Ser. old. 710 204 2068 6+ 8 
1,600 Curties Aecro.. 28 264 26% ‘4 
3,208 *EBlectric Gua Ms _ vo~- & 
1,208 Emerson Phon 4% x 3 -2 
508 *Hal! Signa! 4 4 4 
1,708 °l. Mang. Ch. 9 4 8%, 


1,200 *Int-Lube Ch. 2\ 2% %+ *& 








870 *Int. Moters.. 13 18 13 
200 Inter. Rubber. 2 v 9 
1,300 K’'stone T.&R. 14 12 14 
10 *S.S.Kresgepf. 97 97 97 8 
1,040 Lake T. lsoat si 2% 3%+ % 
}~ 4 *Lima Lo. new 49 47 49 -¢ 
9,7 Marconi of A 3% 3% 3 
13,500 "Maxim Mur : % 4 = 
200 nn Y. Shipb’g. 34 33 a4 4 
1,950 } E 2% 2 4 4 
1 300 Peeries & M 13% lay 12% 
identia ™ 4‘5 5% + ” 
$ 3% 3% * 
) “ oO 20 
vs he : s+ 
A 5 37 
es , me, 
500 *Sta r + 35, 8 % 
8, Six ‘ 
7.200 T ‘ 4 
29,500 *1 ‘ , 4 11% 
3,900 { ‘ ts ‘i 
1 
33 10 % 6 
TA : 
700 Ax 5 
2.1 
0 ”) ) 3 
2 00 } 10 
7 f on ’ ul - > 
140 ! t 
; ri 75 % 
4 10 ” 
130 «N 0 3) 2850 
OTH L. 
. 4 
a ~» a > 
O.8 i' IW" 6 
Wire 26 at] 2 
ae os . 
pt . 1% % * 
° Tt * s 
&R. i lls bly 
3,200 *Klk B Pot an bidg Oe *% 
22,600 *Eiki’'d O.£G * 1, ‘% 
1,600) *Hameraida. My 4 \% *y 
6,500 *Federal 344 % 2% ty 
$8,500 *Friar ....... 4 ly a 
6,90 *Glenrock 6% 4 4%— 2% 
4.00) “Han. 0.&R. 4% 2% 4% — 4% 
40,708 *Houston 4 39 ‘ 
1,000 *—H.G.C.0.4R 41% 4% “a— *& 
6,500 *Inter. Pet ism 12% 13 e 
MW Isiand O42 T. TF 2% yy 4% 
00,900 Kenova * 4 
3% Lest City “ 
8,700 *Merritt . 21% WD 
27,500 Met. Pet t va : 
38.500 *Midwest rs el J 
4,000 *Midwest pf... if Ly bry 
4,007 Midwest Ref 308 94 16s 
5,500 °N. Y. Okie 5 ly fe 
23.700 *Nerthwest .. 8 52 B 


StU tel ithe tie 


, ‘pcx » ee a Mons” 


82,000 pa na z 3 
£4,000 cae x 8 13 14 
19.70 Okie. P. ra R. 7 6% 
42.509 Omar 0. & G. & x a] 
1@ *Pan. Am. P. 4 40 ae . 
9,375 *Penn. Ken... % Te 
oooh KR Od. le % 
34.7 *Rics ....... ly 
wecarcie 2 
1L.@o “TN Star te es 
i a Nee ee 
2 oF oa 
1,008 Vacuum ¢,20. 4) a s 
300 "Ventura Cen. 6 - 
1,600. *Victerta, -neg of sH+ 
400 Way. Oo. & = 





Continued on Follewing Page , 


a 








ANNOUNCEMENT 


Mr. J.. Bdwerd Dill, for. several 
years ceanected with rela! 
Backing, ts now aserciated with eur 
organtzatten. 

We are specialists in lcans against 

Merchaadian fn transit, in rg 
homer or on yeur own premises, sian 
jeans on Accounts Recelvatte. with - 
out distarbing your custemera, 

We are ed by Banking Houses 
for whem we are ready to put cut 
geveral militen dollars. 

Cur ratcs are the lewest in the 

with PROMPT aad CONFI- 
DENTAL 


service. 

We take this opportunity to sub- 
mit to our clients a Sincere Wish fer 
a Prospreus and Happy New Year. 

A. U. SURP 


RENANT 
Commercial Loans 
10 Wall St. New York 
Telephones Rector 1064-7056. 





The Law of 
Trade Acceptances 


by A me - BOOCHEVER 
the New York Bar. 

A LAYMAN'S LAW BOOK FOR 
BUSINESS | MEN, BANKERS AND 
CREDIT MEN. 

ON SALE JANUARY Ist NEXT. 
B. A. oe a Ce., 

City. $3 Net. 








135 Broadway, N. ¥. 














Anndlist Open Market 





PUBLIC UTILI LITIES—Con tinued 


Bklyn., B. & W. B. gen.5s,’33 
Bklyn. Boro. Gas Ist 5s,’38.. 
Bkiyn. City R. R. ist Gs, “41 
Bklyn. Heights ist 5s, °41.. 
Brazilian Tr., L. & P. 53,1919 
Bklyn., Quins Co. & Sub. 

5s, 1941 

Do con. 5s, 
Brooklyn Union Gas 5s, 1945. 
Buffalo Ry. con. 5s, 1981.... 
Buffalo Crosstown 5s, 1932.. 
5s, 1987. 
ist 5s, "2 
1933.... 


Canton Elec 
Cape Breton Elec. 
Catawba Power 4s, 
Cent. Indiana Gas 5s, 1931.. 
Cedar Rapids Mig.&P. Sa, '63 
Cent. N. Y. Gas & El.5s, 1941 
Central Power & L. Ist 6s.. 
Central District Tel. s.. 
Central Union Gas Ist is, '87 
Cent. Pass. Ry, 1st 6s, 1924. 
Cittsens Trac. is, 1927...... 
Chicago Rys. con. Ser. C 
MS 6-s-cteacmenke seiwrke 
Chicago Utilities 5s, 1942.... 
Chi. City & Conn. Ry. is, ‘27 
Clinton Water 5s, 193 
Cleveiand Ry. ist 6s, 
Cleve. & S. W. Trac. 5s, 
Cleve. El l Ist 5s, 1989. 


Yolumbia (S. C 


) Ry. 


Denvei 

Do Ss, 
Dry Dock, E. 
os, *32 
Duluth St 
Duquesne 
Yast St. Louis & Sub. is, 
Kast Tex. El. Ist col. 5s, 42 
Edtson Ei., Dl., N. Y. 1st 


Ry lat 28, 
Traction Ss, 


Do Brooklyn 4s, 1939...... 
Equit. Gas, N. Y. 1st is, ‘32. 
Eoon. L. & P. ist Gs, 1956... 
Hl Paso Elec. col. tr. 5s, "33 
Elea. Dev. of Ont. 5s, 1933.. 
Etmire W. P. 2 RR. R. 5a, 56 
Elic., Plainfield & Central 

Jermey Sa, 1950............ 
ERupire Gas & Fuel &, 1926. 
Bttabeth & Trexten ie, 1982. 


Eupire District Klean. ie, ".... 


Evansville Gas & Elec. 1st 


Harwecd Elec. ist 2. t. Sa,’38 
Hudson Co. Gas Ss, 198.. 

Heousten Elec. Ist 5s, 1925.. 
Hudson Nav. 6s, 1938...... 
Huntington Val. L.& P. fs, 47 


Idaho Power 6s, 194..... 


Ti. Central Trac. Sa, 1933.... 
Int.-Mt. Ry., Lt. & P. Ga, "42. 
In@lana Lighting 4s, 1958.... 
Jackson L. & T. 5s, 1022..... 


Jeackyon & Battie C. Tr. 5s,"33 .. 


Jersey City, Hob.&@ Pat. 46,49 
Kansas City Gas 5s, 1922.. 
Ema. City Long Dist. Tel. 5s, 
SERB cccsce 
Kan. City Home Tel. 5a, 93. 
Kentucky Tr. & Term. 5s, °51 
Kings Co. E. L. & P. 6s, 1977. 
Kings Co. Elev. 4s, 1949....,. 
Kings Co.E. L. & P.ist 5s,'3T. 
Knoxville Gas Ist 6s, 1938.... 
Laurentide Power 53, 1946.. 
Lebanon Valley 5s, 1929..... 
Lima El. Ry. & L.ref.is, 1925. 
Little R. Ry. & Elec. 6a, 1938. 
Loulsvitie Ry. 5a, 1930...... 
Louis. Ry. ist & ref. 4s, = 


Mfrs. Lt. & Heat gen. 6s, " 


Te reee ee eee rere 


Manila El. 6s, 1953.. 
Madison River Pr. . Sa, 1935. 
a eam te 


Ry. a, 1965 


reat 





ted 4s, 1988. 


Michigan Unt 


~-—Bid 
At “i At 
82 eiagr™ Carnegie Ewen... e+ 
83 80 
& © 87 
78 ny & 
BO J. A. Clark & Co. 90 
78 Wm. Carnegie Ewen... 85 
6 ais 75 
8&4 T. L. Bronson ° 
94 Miller & Co. 97 
4 7 100 
87? 8S. K. Phillips, Phila.. ° 
R2%q Stone & Webster...... 87% § 
5 6S. A, Clark & Co..... ‘ 
SO M. 8. Brown,Port.,Me. 83 
S&S J. A. Clark & Co... ove 
9% Liggett, Drexel & Co.. 98 
964, Megargel & Co... , 
90 Wm. Carnegie Ewen.. 9% 
9% Megargel & Co 
ile ” ‘ 
96 «3S. K. Phillips, Phila ° 
. oesee 8 
46 Merrill, Lynch & Co 0 
66 Megargel & Co 
oxi, 
38 Spence ra & Co ab 
80 sdmond & ¢ 9 
91 i Ly N 92 
9 4 : y 
te "> 
87% Merril yt & $8 
76 Abraham & Co x0 
90 A. B. Leach & Co 9 
90 Stone & Webster 9214 
80 Burgess, Lang & Co be 
® M.S. Brown,Port.,Me 
80 eo 
G Wm. Carnegie Ewen.. TO 
8 Abraham & Co.. 20 
‘ penbiess OT 
7% Steinberg & Co., St. L. 78 
85 Stone & Webster. 90 
$1 . Carnegie Ewen... 96 
75 = ° 
9 “a oss 
§ Redmond & Coa....... . & 
87% Stone & Webster......° 92% 
& M.S. Brown,Port.,Me. & 
85 83 
oud ee - 2 
so Ai Clark & Ce...... $8 
mie ot: Ay SE ee oe ° ST 
eeacele ‘ Geecceee WO 
S Wolff & Stanley..... . 
mie? LS one wane Tor. 
7 Sime & Webster...... i | 
Las & 
79 ‘M.S. Brown,Port,Me. ... 
nos, |< Sgasendee .. eteeneod 70 
7? Abraham rs CO. crcocee 72 
ben. < pease .. eeehe'ne 3 
sy% B. He F. Ww. Peiesr, 
97 Redmond & Co....... o-én¢ 
1, B. H. & F. W. Peleer. Fi 
2 Stone & Webster...... 6 
SS Wolff & Stanley...... # 
8 «6S. K. Phillips, Phila.. ... 
& M. S. Brown,Port.,Me. ... 
Pt) - eee 
80 S. K. Phillips, Phila... ... 
96 Liggett, Drexel & Co.. 106 
gee .: -eamebéa 8  ‘ededesee 81 
J. A. Clark & Co eos 
. wks:  seabeuce 9544 
‘s6 2 wetens ‘oe eewesens 72 
76 Abraham & Co........ 84 
8&8 Steinberg & Co., St. L. 90 
88 “ $0 
75 
6 Wm. Carnesic Ewen.. 69 
88 ~ se 
8 <A. B. Leach & Co....; 90 
8i M. bs Brown, Port.,Me. ... 
9 «3S. Phillips & Co.. oe 
oc. - <apeshace . “aabeaee . & 
$3 J. D. Curtis & Co. 97 
SB Mee S GO. cccccccccce 100 
98 “ 100 
99 Megargel & Co....... @ ees 
com ccccsoce Sf 
90 Burgess, Lang &Oo... 3 
7% Miller & Ce..... coves 81 
SS Abrabam & Co....... @ 


& Merrill, Lynch & 


ey 


Wm. Carnegie Ewen 
o 


A. Clark & Co. 


Wm. Carnegie Ewen. 


“ 


Miller & Co 


4 8. K. Phillips, Phfia. 


Abraham @ Co. 


Bunge & Co. 
Merrill, Lynch & Co. 


Co. 


tedmond & Co. 

Mt rrill, Lynch & Co 
A. B. Leach & Co 
& ¢ 

& 4 
ls g & 
I x 2 
& Wel 
l } & 
t H. & F. W. I 
i & 
|. A. Clark & Co 
Sbraham & Co 
A. B. Leach & Co 
Stone & Webster 


Lang & Co, 


Burgess, 


Wm. Carnegie Ewen. 
Abraham & Co, 
Megargel & Co 
Steinberg & Co., St. L. 
Stone & Webster. 


Wm. Carnegie Ewen. 


Reémend & Co. 
Stone & Webster. 
Abraham & Co, 
J. A. Clark & Co. 


BH. & F. W. Pelzer. 
J. A. Clark. & £0, 
BH. @ F. W. Pelzer. 
Abraham & Co. 


Wotff & Stanley. 
3. EK. Phillips, Phila. 
Stone & Webster. 


Redmoné & Co. 
B. & C. Randolph. 
B. H. & F. W. Pelzer. 


B. H. & EF. W. Pelzer. 
Stone & Webster. 
Wolff & Staniey. 


Liggett, Drexel & Co. 
S. K. Philips, Phila. 


¢ Burgess, tees & Co. 


B. H. & F. W. Pelzer. 
Abraham & Co. 


Steinberg & Co., St. L. 


Abraham & Co. 

T. L. Bronson. 

Wm. Carnegie Ewen. 
A. B. Leach & Co. 

S&S. K. Phillips, Phila. 
J. D. Curtis & Co. 
Miller & Co. 


m Fe) POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


UJ AUDSONCG. 


lier vou 





Allaatic | Fret Gengeny 

Conaccticut Brass Co. 

Connecticut Brass & Mie. Co. 

Galf, Mebile & Northern Com. & Pfd. 
Hikaets Ceatral Leased Lines 
Yukou-Alaske Trust 


E. BUNGE & CO. 


44 Broad Street New York 
Phones Broad CRI 2-3 4-5-6. 











Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
| Columbus, Ohio. New York City. 











J. S. FARLEE & CO. 
Established 1882. 


66 Broadway, New York 


SPECIALISTS IN 
ACTIVE AND INACTIVE 
RAILROAD SECURITIES 
1 BUY AND SELL 
| BANKRUPT ((rrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 


BANKRUPT (Cas, Elec. & Water Bas) 
BANKRUPT (Mexican Bonds ) 
Frank F. Ward, 15 Bread St., New York. 
STOCKS—BONDS 
Beught er Sold 
j i 
ODD LOTS lee. full payment, 
Offerings te Suit Any Purse. 
HENRY STAIER 
@ BROADWAY, N. Y. 
eleghoue Rew ve. 
Leone, & 





cctsr 
witen Ave. & Siré B. 


Carolina, Clinchfield & Obie - 3 1938 
Buch Terminal Buildinge 5s, 1 
Shawingan Water Power 5s, i986 
Heusten & Texas Central 4c & Se 


McKINLEY & MORRIS 
St Wall st. N.Y. © Becter®?te-5-¢, 


== 


DIVIPBNDS AND MERTINGS 


Electria Faseguaréd Company, Inc. 
New Yerk, December 26, 1917. 


Sraawh—istel 














The ennval 
this Com on Mgt mae « 
January Bn 1984,-at 18 e’clecR noen, Ji 
fleor. Ne. 1 way, New Yerk, the 
purpess 6: seven fer the 
ensuiag year hd Inepest! Bleotion 


ness may coms the 
} ime Paula will be geen from 12 o'cinck nom 





December 17th, :1917. 


SUPERIOR STEEL CORPORATION 


At the ge meeting of the Direetors of 
Cerperation & quarterly 


dividead of 1 hues was deciarel on com.- 
Webruary ist, 2818, te 
1th, 1916, 


eieies of receré January 
©, HW. FORSTER, Secretary. 





WELLS FARGO & COMPANY - 


QUARTERLY DIVIDEND. 

A querterty, dividend of $1% per share upon 
the capital st of this Company hae been 
declared, payable January 2ist, 1918, to stock- 
holders ‘of record at the close of business De- 
cember 3ist, 1917. The Transfer Books wili 
not be cl . Checks will be mail 
H. GARDINER, Secretary. 
New York, December 19, 1917 





UNITED STATES REALTY & IMPROVE- 
MENT COMPANY. 


115 Broadway, New York, 
December 28th, 1917. 
The Coupons on this Company’s Twenty- 
year Debenture 5% Bonds, due on January 
Ist next, will be paid on January 2nd upon 
persentation at the comeeer's office, Room 





315, U. 3. Realty Building. 
B. M. -FELLOWS, Treasurer. 
huenieen Telephone & Telegraph Co. 


~ A dividend of Two Dollars per share will be 
peid ep Tuesday, January 15, 1918, to stock- 
helgers ef record at the close of business on 
Monday. December 31, 1917. 

G D. MOLE, Treasures. 


























“New -York, Monday; December 31,1917 ~ 





THE ANNALIST 





CURB TRANSACTIONS 





(Continued frem Preceding Page.) ; 





MINING STOCKS 


Net 
High. Low. Last, Ch’ge, 





Sales. 
1,900 A= Cc. Hilts 
ee: saceeece 40 1 %—- % 
4,300 aiomhe- Rr. Cc. * see 
MRI, o5z%'0 00 % 
€700 *vAuasta gp gt gt % 
11,608 Big L. Cop:.. 1% 1 %— % 
1,008 *fBooth ...... 4 4 4 ° 
i ih >< 3T 42 +6 
rad. Cop. bb 1% — 
1,400. Butte C. & Z. 6% ét ae % 
5,500 Butte-Detroit.. 4 t oe 
9,500. *#Caledoaia ra 47 44 -—2 
20,800 *Calt. & J... 1%, 32 «61% + 1% 
2,000 Canada Cop... 2 1% 2 + 
4,400 C WOY ...... 43% 4h 4%+ 1 
1,109 Cerre Gor. M. 1% 1% I%+ % 
,060 *Cocd HR. M.. 8 Ae ma— % 
7,008 Con. Ariz. Sm 1% 1 I%¥+ + 
9,108 Con. Cop. M 7 OS e+ % 
3,000 *+Con. H’ stead 27 22 7 +4 
4,590 *Copper Val... 1% y m+ % 
Cremson Goid.. 44 4% 4% . 
1,007 *Denbig M - 27 2% + 4% 
21,400 “Emma Cop 1% re 
First Nat. C.. 2 1% e+ % 
a oer na Con 40 40 40 Pa 
ef ac: <. > 2a — 
9,600 *Giobe Dem.c. * : ” + % 
405 Goldéfiela Con. # % %+ wh 
7,000 tone Bili.... 6 3 a ° 
4,300 °Gt. V. Ex. C. 3} ; w+ Wy 
4.000 *Green M. M.. + % 43 ty 
4,306 Hecla Min.... 4}§ 4% 4ai+ |}, 
23,000 *tint. Mines... 17 14 5 1 


700 *Iren Blesasom 
6,500 *Jerome Verde 2 % % ey 
€,300 *Jer. Pres. C.. 3g as 2%— 
8,300 *t3tm Butler.. 78 72 36% +3 
300 Josevig-Ken. . Ys fs “Ke 
5,200 tJumbo Ext 14 13 14 
500 *+Kewana 5 5 s, 1 
7,000 *¢Kirkland P. 
G.M 50 50 50 ; 
7,500 lia Rese ‘Gon. & % we % 
2,600 *Lavelie Gold. 1 1 1 ‘es 
900 Louisiana Con % % R— & 
1,800 *Magma Chief ‘ va va— 
2,600 Magma Cop.. 42 38 28 — 1% 
6.300 {Marsh Min.. 7 6 6-— &% 
2,800 Mason Val B4 4 B4+ % 
$400 *Milford Cop. 1% 14 IUs— Ye 
500 *Mogn Min.. 32 32 32 +7 
15,000 *M’ster Chief 4, A, Sr aS 
14,600 *+Mether L... 27 26 vs 
24,000 *+Nat Leas. 7 6 , 
20,000 *¢#Nat Z.& lL. 28 25 27 +1 
8,300 *iNev oe M. 21 20 20 ‘ 
1,990 *New Cornelia 1544 14% 15 + & 
7.100 Nipissing ... 9 ay + : 
32,800 *Nixon Nev.. 133 % in- % 
13,400 *Ohio C., new, 
w. i é % 1 iy 
8,300 *+Pole Star C. 22 2 22 
20,200 tPort'd Con.C. 33 a1 33 
11,000 *Provincia! M. 47 5 45 
9.500 *Rawiey M.. 1% 1% 14% .. 
5.200 tRex Con. M. 12 11 1W%— ', 
19,000 *Rochester M. 34 28 $1 4 
18,500 *7St. Nieh. Z. @% 5 44 -- 1 
200 *Santa Fe C ss % % . 
8,000 S. King of A ve % 
1,500 S. K. Con of . 
Utah . 8% 2% 3%, + ts 
1,000 *tSilver Pick. 5 A & =-2 
4,700 Siand. &-L.. % fa Ye - 
4,900 Stewart .... % m2 . ee 
8,900 *Success Min. if 9 %e+ % 
500 Superior Cop. 2% 2 24+ % 
650 *Tono. Bel... 8 2% 2— % 
19.500 Tonopah Bx.. 14 lee lat & 
15,500 "Pri-Fruilion.... Ye wt 
12,700 *tTroy-Ariz.. 1¢ 14 16 d 
1,435 United Bast.. 3% Bay le 
?, 


5 By + 
500 +Utica Mines. 12 1 lu + 
460 7W. Eni Con. 68 6 eo + 
000 White C. M. Ys fo 
300 7Wilbert C.. 19 19 ie + 2 
200 **Yukonw Alas. 22 22 22 és 


BONDS 











$4,000 *Beth. St. 5s, 
2-yr. notes.. 96144 My Ibm ’ 
906.000 *Can. Gov. 5s. 94% 938% ‘444+ % 
37,060 *Gen. El. 6% 
notes ....... 9 3% 99 ay 
23,000 *Gen. El. 4% 
2-yr. notes.. 98% 98% 98%— % 
183,700 *Gen. El. rts. 2% Wh 28% + % 
188,000 *Rus. Gov.new 
| ERS 49 39 39 — 7 
1% .000 * Rus. Gov.64«.” 5S 43 49% — 6% 
*Unlisted, +Sells cents per share. 
STANDARD OIL STOCKS 
Der. 29 Dec, 22 
Bil Asked * Bid Asked 
Anglo-American Oil 7 17 18 
Atlantic Refining. 900 ota 800 815 
Borne-Scrymser. .....425 400 AQ 450 
Buckeye Pipe Line.. 90 408 “sy 90 
Chesebrough Mfzg.....315 340 300 32h 
Colonial Oil... .0...4. 10 40 0. 40 
Continental Ol! ; 400 425 
Crescent Pipe x0 35 
Cumberland Pipe I 120 130 
Eureka Pipe Liiic i85 195 
Galena-Signa! Oi! 118 123 
Gatena-Signai ©. pr 125 130 
Ilinois Pipe Line. 180 190 
Indiana Pipe Line 85 90 
Internat. Petroi.. 12% 12 
New York Transit. 175" #185 
National Transit. 12 13 
Northern Pipe Line 93 a8 
Ghieo OF) ......cc0e. 282 285 
Penn-Mex. Fuel oo 38 
Pratrie Oil & Gas 38h 395 
Prairie Pipe Line 238 242 
Solar Refining ...... 265 28% 
Southern Pipe Line.. 170 180 
Beuth Penn Oil +a 245 255 
8. W. Penn. P. L. 9 105 
Standard Oil of al. . 2: 210 «215 
Standard Ol! of Ind.. 570 = 580 
Standard Oi) of Kan.440 420 440 
Standard Oil of Ky..: 255 205 
Standard Oj) of Neb.500 485 510 
Standard Oil of N. J 498 503 
Standard Oj! of N. 238 242 
Standard Oi! of Ohio. 425 386 = 400 
an & Finch 90 100 
Lapa —— Line = at 
bw he oil 22 32 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
36 Bread 5t. New Yerk 
Bank & Trust Co. Stocks 


insurance Co. Stocks 
Telephone 1111 Bread 











NICO 


“FORD & CO: 
Sugr 
rear? 


- * 














a 


Annalist Open Market 














De First Main Line os, 1943 





PUBLIC UTILITIES— Continued 








-——Bid for—— —Offered— 
: At By” At By 
Middle West Utilities 6s, '25 98 Abrahani & Co....... 94% Abraham & 
Mil. Elec. Ry. & I.. 5s, 1951.. 79% Merrill, Lynchi & Co 81% Merrill, Lyne 
Mil. Gas & Coke 5s, 1918..... 97 100 ad 
middlesex @ Somerset Tr. 88.9... 0 ice foc clcccen 8 BH EP. ¥ 
Minn. Gas & Light 5s, 1920.. 86 Merrill, Lynch & Co.. 90 Merrill, Lynch & 
Minn. Gen. Elec. 5s, 1934... 92 Spencer Trask & Co... 95 Blodget & Co 
Miss. River Power 5s, 1951.. 67 Stone & Webster 68 Stone & Web 
Minn. St. Ry. & St. P. City 
Somt 5s, 1928....... seeee 90 Miller & Co........... 94 Miller & Cx 
Minneapolis St. Ry. fe, "1919. 100 ~Bilodget & Co.......... 9 J. A. Clark & 
os Seen, SOUR asc ck |” kcaeed us 1038. Blodget & ¢ 
Monongahela St. Ry. 5s, '28. 97 A. Clark & Co bata 98% Megarge! & < 
Monon. Val. Trac. 5s, '52.... SO 8. J. A. Clark & 
Montreal L., H. & P. 5s, 1933 80 Abraham & Co........ 86 Abraham & C 
Do 4%s, 1922. scsece OO - 8&3 “$s 
Muncie Elec. Light ‘Yet Macs.”  Basaasos  ~cadeveed 92 Burgess, Lang & ¢ 
Muncie & Union City 4s, "36. ... sasseces ccscccee 2914 8. K. Phillips, Pt 
Muncie Water 5s, 1939..... - 6 Megargel & Co........ ‘ ven 
Mutual Union Tel. 5s, 1941... 90 Blodget & Co.......... 95° Blodget’ & 
New Amsterdam Gas 5s, 1948. 74 Wm. Carnegie Ewen.. 78 Wm. Carnégie Ewen 
Newark Pass. Ry. 6s, 1930,. 87 J.S.Rippel &Co., New’k 
Newark Cons. Gas 5s, 1948.. 95 a ; ‘ ° 
New Orleans ‘Term. 4s.. 56 Abrahem & Co........ 62 Abraham & ¢ 
New Or. Ry. & Lt. 4s, 1 63 «J. D. Curtis & Co.. 
N. Y¥. & N. J. Tel. 5s, trong 8. P. Larkin @ Oa.... ... 
N. Y. & East R.Gas 1st 5s,'44 88 Wm. Car negic Ewen.. 95 Wm. ¢ E 
N.Y.& East R.Gas cons. 5s,'45 &3 ae 90 ‘ 
N. Y. Gas, E. & P. 1st 5s, '48. 8&3 52 87 nd 
Do p. m. 4s, 1949.. .- & ig 79 ms 
N.Y. & Hob. Ferry 5s, 1946.. 94144 B. H. & F. W. Pelzer. 
N. Y. & Westchester _— 
Cs. «whos cacaes> % Redmond & Co........ 65 Redmor 
N. ¥. & Queens El.Lt.& P.5s. 82 T. L. Bronson... eS .T. L. i 
North. Ind. Gas & IE. 5s, 29. .., nent ne pstesses SO aE c 
Nor. Ont., L. & P. 6s, '31.... 78 Abraham & Co..... . 8 J. A. ¢ 
North. Union Gas Ist 5s, 1927 85 Wm. Carnegie Ewen. 92 Wm. Carne 
No. Tex. Elec. col. tr. 5s,’40 82 Stone & Webster...... 87 Stone & 
Cate ee oe oe OTE 9% J. A. Clark & 
Oklahoma. Nat. Gas Ist 6s.. ... seacsees 99 Megergel & 
Ontario Transmission 5s, ‘45. 77 Blodget & Cis 85- Blodget é 
Ontario Power 5s, 1943...... 84 J. A. Clark & Co. &8% Abraham & Cc 
O. & C. Bi. St. Ry. ist 5s, '28 87 M.S. Brown,Port.,Me. 90 Redmond é 
0. & C. Bl. Ry. & Bridge ist 
cons. 5s, 1928... 80 Redmond & Co....... v0 
Pactfic Coast 5s, '46 oscoce OF BloGget & Co...:.. 85. Blodget & 
Pac. Gas & Elec. ref. 5s, '42 79 National City Co...... 79% National ( 
Pac. Light & Pow. 5s, 1930. 80 White, Weld & Co 8&3 White, Weld é 0 
Pacific P. & L. is, 1951...... 81 Merrill, Lynch & Co.. 83 Merrill, Lyneh & 
Penn. Water @ P. Gs, 1940... 2... 0  ccccecee ..-.. 8 Abraham & C 
Pensacola Elec. ist 5s, 1931. 8 Stone & Wébsher. . & Stone & Webdste 
Penn. & Mahoning Vy. 5s,'22 95 Megargel & Co........ ° 
Peorta Gas & El. 5s, 1923.... 92 S. K. Phillips, Phila.. , 
Peoples Gas & Coke Gs, 1948. 9714 Merrill, Lynch & Co. 100 Merrill, Lynch & 
Dalen. 4. Geestenel Bet Ge, BR ink | cescesic | 3 — gvtec * 92.. Megargel & 
Portl'd (Ore.) Ry. ist 5s, '30 70 Abeohem Ges ics 75 Abraham & 
Philadelphia Co. conv. 5s, '19 94 so 98 , 
ee I 2 66 ddadinn ee ai 85 
Deo-cok. tr. 5a, 1949........ 8 Megargel & Co........ 9 — 
Pitts., Alle. &€ Manch. 5s, '30. , " 97% S. K. Phillir 2 
ee GR dl ccecease ~~ décucone 8t Abraham. & ( 
Pee Serves OS Bi. Gr CNTR 6 ans ksascase . ssarune - %& B.H.& FP. W. Pels 
Do Newark Term. 5s, 1955. ... 0 ss secuee wie 91 ” 
Roch. Ry. con. 5s, 1930..... 95 Miller & Co........... 100° Miller & Co 
Railway & Light Sec.,1935-46 95 Stone & Webster..., 9% Stone & Webste 
Rockford & Interurban Ist 
Be SD. 6. ceinnenes sooaccse OF Ai Bi Beach & Ce 90- A: B.-Le 
Rutland (Vt.) Ry., L. & P 
MOE GR) BOGR dc ccvcessceses intend reer 70 Redmond & 
Salmon River Pr. 5s, 1952... 80 J. A. Clark & Co.....; 93 J. A. Clark é 
Seattle Elec. Ss, 1980........ $8 Blodget & Co..... Blodget & 
Scioto Valley & N E. 4s, '89. 78% T. L. Bronson (ate iat 
Scran. & Wiikes-B. 1st 5s,,51. 80 S. K. Phillips, Phila.. ... 
Seattle Elec. con. ref. 5s,°29° 85 Stone & Webster... &9 Stone & Welk 
Seattle Lighting 5s, 1949.. 80 J. A. Clark & Co 
Bevenieenth St. Incline Plane 
CPitts.) Sa, -2006...<.... 82 Megargel & Co.. 8614 N é 
Scranton Gas & W. 5s, 1923.. 100 S. K. Phillips, Phila... ... ‘ ‘ 
Shawinigan W. & P. 5s, 1934 90 M. S. Brown,Port.,Ms 92 Abraham & 
Southern Trac. of Pitts.5s,’50 ... eimankeaid P 6814 S. K. Philips, F 
Stand. G. L. (N.Y.) 53,1930. 90 Wm.- Carnegie Ewen 95 Wm. Carneg 
Sup. W., L. & P. 1st 4s,-1931 70 Redmond & Co........ 80 Redmond & 
St. L. & Sub. Ry. Ist. 5s, '21 93% Steinberg & Co., St. L. 9 . Steinberg 
Doe gen. Sa, IWSS...<cccecce . 6 = 61 iz 
St. L. Ry. (B'way) 4's, '20. 93 “ . 9 
Standard Gas & E. 6s, 1926. 94 S. P. Larkin & Co oes 
Tampa (Fia.) E. ist.is, 1933 89 Stone & Webster... 93 Sione-& Wet 
Toronto Power 5s, 1924...... 80 Blodget & Co......... 8 Blodget & C 
Third Av. 1st 5s, 1937...,,... 90 Wm. Carnegie Ewen... 95 Wm. Carnegie Ewe: 
Toronto, York & Radial 5 
ee os 92 Abraham & Co 
Tri-City Ry. & L. 1st col. is 
_ Se ere . - 90 3urgess, Lang & Co.. 94% Burgess, Lang &'Ce 
Tri-City Ry. & I s, 1980... 86 J. A. Clark & Co..... 8 J. A. Clark & Cc 
Union Trac. of Ind 58, 1919.. ... 5s ewvceeee «ss ees soe 9116.8. K. Phillips, Phila 
Undergr. E. London 414s, '33 70 Abraham & Co Sh Abraham & 
Do income 6s........ ° 50 w2 65 = 
United Rys. (St. L.) 4s, 1934 5 Steinberg & Co., St. L. 51 Steinberg & ( I 
Union Ry. (N. Y.) 5s,.1942.... 75 Wm. Carnegie Ewen.. 8 Wm. Carnegie Ewer 
United Elec. of N. J. 4s, “49. . St als Pee .. 73% B.H.& F. W. Pel 
Utah Gas & Coke 58, 1080... ...-  -sssetee’ - 9 Abraham & Co 
Wash., Idaho W., L. & P. 6s. 94 Liggett, Drexel & Co, 98 Liggett, Drexel & Co 
Westchester Ltg. Ist 5s, 1950. 85 Wm. Carnegie Ewen. 9% Wm. Carnegie Ewer 
Wheeling Traction 5s, 1931. 85 Redmond & Co....... 93 Redmond & Co. 
Western Transit 3i4s, 1923... 88 Vickers & Phelps...... ‘ 
West. States G. & E. 5s, '41. 75 8S. P. Larkin & Co.... 
Wilmington & Chester Trac. 
Se; WB. ..o2 0008 Oe te ar steoenee tentae CLG E. 1 
" RAILRO ADS 
Allegheny & West. 4s, 1998.. 76 J. B. Colgate & Co.... S81 J. B. Colgate & Co 
Albany & Susq. 3% com. °48 69 = 74 
Atl., Birm. & Atlantic 5s, "34... asks sopeaccan Oe, &, dx Rigas n a 
Atlantic Coast Line 4s, 1952. 82% T. L. Bronson........ ee EO eee 
B. & O., Tol., Cinn. 4s...... 50 Baker,Carruthers&Pell 59 Baker,Carruihers&Pell 
Bangor & Aroostook R. R., “ 
Piscataquis Div. 5s, 1943.. ... Oe Te ae © . Berges. tang © Co 
Do Washburn Ext. 5s, 1939 ... peeeneee aseeense ae nA 
eseesece sSscocee 











Braungard & Co., * 


Stock Ex. _Blas., | Phils. | 


\ 


fs ;CRANTON SECURITIES 








W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 


| 
| 








i 


New Jersey 
Municipal Bonds 


Descriptive list on request. 


J.S. RIPPEL & CO., 


18 Citmten Street Newark, N. @ 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Steinberg & Company 


ew York Stock Eachange. 
Me s St. Leuis Stock Brehange 


ST. LOUIS 


00 ae eae 








WILL BUY 


LOUIS GAS LIGHT 


WE 
EAST ST. 


f 

i 

| 

IST MTGE. 5S, 1922 

ren e, Co. 

s St. Louis Stock change 
Olive Bt., St. mg Mo. 











Ne Specialize in 


lisville & South. Securities 


juiries Invited 


W. 1% Lyons & Co. 


w York Stock Exchange. 
i le Stock Exchange. 
Louisville, Ky 


i nit 
Lou 


Bidg., 





Securities of 
Electric Co. 
Power Co. 


We Specialize in 
Buffalo General 
Niagara Falls 
JOHN T. STEELE 
Buffalo, N. ¥. 
one Seneca 3446, 











| American Gas & Electric 6s, 
| du Pont, my and Hercules. 
GEO. P. BISSELL, 
Du P ont BISSE 
| Tel. 333 WILMINGTON, DEL. 





Roland 7. Meachant 
Stock Exchange 


Citizens Building, CLEVELAND, OHIO 


Solicited, 


éland 


ndence 






2 
F. L. FULLER & COMPANY | 
Muni icipal & Corperation Bonds | 


u v eland Stock Bachange, ' 


ance Tel. Main 164—Cleveland, © 





COLU MBUS. “SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 

columbus Stock Exchange 

Bldg., Columbus, 0. 


_bamive Commerce 


Cincinnati 
Service— 
' Bonds 
Stocks. 
| ¢ -hanner & Sawyer 


Me e Cincinnati Btock Exchange, 
CINCINNATI, 0. 








Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 


E EDGAR FRIEDLANDER 


Stock Exchange 


Le innatt 


t Nat’ Bank Bldg., Cincinnati, 0. 





Westheimer & Company 
Baltimore Cincinnati 


New York Stock Exchange 
Cincinnati Steck Exchange 
Board 


Chicago of Trade 


SPECIALISTS ‘i: 
Equipment Notes J o% 
Railroad Bonds | 






| 
' 
f 
; 
' 











\l 


THE ANNALIST 


New York, Monday, December $1, 19147 












































-_>_-_  -— _ $a — .- _ — ee ee 
’ ’ ° - on 
— Y ad is ? . 1 . 
RA LROADS—Continued INDUSTRIAL AND MISCELLANEOUS— Continued 
-——Bid fo —y —Otiered— —Bid fo —uffered— 
At By At By At By At By 
Do ref 43 1951 6? ges3 ane S RM. & P.tet 3.f.53,°55 79 Robinson & Co 34 xinson & Co ; 
Do Van Buren E’xt. Ss, 14 »> Sa 2 a Sugar 6s 7606=C«‘éST’wyCSCSséaXC“C'. Broo nm , 
Do St. John R Ext sa Ree Sio ( S kyvards 5 ~ 8p rR xige & Co Ci iget & Co 
Birmingham Term 4s, 1957 644, Merrill, 1 & Co. Sincia G 6s, 1927 3 1) ves, Haviland & > 
Buff. & Susq. Ist 4s, 1% 68 Robinson & Co 72 Robinson & Co Shenango Furna 1921 Ss. P. La & Co . ¢ 
Chattanooga Sta. 4s, 1957 73 Wolff & Stanie Sunday Creek Coal 5s, 1944.. re *) Bunge & Co } 
Ch.. P. & St. L. Ga, 1080... T> F. J. Lisman & (> Steel Co. of Can. 6s, July,’40 85 Abraham & Co. su Abraham & Co ; 
C., B. & Q., Ill. Div ° 9 «#71 r. I Bro > . ae watt & Co. Ga S006. ccccces 921, White, Weld & Co ' White, Weld & Co. 
Chi. & Mast Ill. 6s. ctfs 8 S. P. Larkin & Cs Thompson-Conne. Coke ‘ 74 “Megargel & Co 
Chi. Union Sta. 1st 4% > 87% Merrili, Lynch & Co Tower-Hi!ll Conne. Coke 53.°32 75 
Chi. & West Indiana ¢ ~4 192 BI t & r- 5 - > ‘ 
Do 4s 1858 & i , ¢ = _ F Unior il of ¢ 1951 89 Sutro Bros. & Co a1 Sutro Bros. & Co ; 
ad , ad . ee soaget & > . ’ ; *laeg ne é »c-arce] ( 2 odeet 
c., H. & D. gen. 4%s, 1929 60° F nan & Co | B. &. Glas : sa o> ©6Megareel & ' > 6Blodget. & ¢ 
Do gen. 5a, 1942 ras é Victor American 1el Gs 6 Baker,Carr arsé Pell gaker,CarruthershPeil 
Cleveland Term. & V. 6s, "31 6 Ward Baking 6s -“ D. 7 M re & ¢ 96 » S Moore & Co 
Den. & Rio G. 7s, 1932 65 Woilf & Stanley 72 Wolff & Staniey Wayagmack P. & P. Ge, 1961. 74 Abra k Co 73 Abraham & Co 
Dul., Missabe & North. ts a) saker,Carruthers&Pell *Ba 
El Paso & R. I. 3s, 1851.. Ss F.2 isan & Co, 
Fremont, Elkhorn & Mo } 
, a > 
Valley 6s, 1551 Oi N t Ni ft | 
e 
Genesee & Wyoming 5s, 70 Bake 2 2Pell 75 Raker.Ca o> 3d Pell 4 oO es oO es 
Ill. Cent. R. R. Sec. 4s 65 : 
ill. Cent. (St. L. Div.) : ST fT. L. Bt mn e | RAILROADS 
K. C., Ft. S. & Mem. 4s, '36. @ Blodget & Co 6 Blodget & Co Bid for ffered 
Lake Erie & West. Ist 5s, ‘37 77 S, P. Larkin & Co "si «3. P. Warkin & Co ae By ‘ B 
Macon Terminal Ss, 1352 on soukal 99 Biodget & Co oe cael epgiiong Pine; aateraket pon gary ere, os igen pines hilar 
Mississippi Cent. Se, 1940.... 87 W. D. Runyon, Scran. 8 W. D. Runyon, Scrae. | Balt & Oblo os, In : ne Sere 
Minn. & St. Louis ref. 5s, "62 47% Bunge & Co 5s Bunge & Co Can. North. 6s, Sept., 1913. 974, Keyes,Haviland & | 98 re3,Haviland & Ce. 
Montana, Wyo. & So. 5s, "39. 735 >. P. Larkin & Co ae ‘ | Do 6s, Jar 10, 1918 --- 9814 Mann, Bill & Co time lann ll & Co 
Mo., Kansas & Ohio is . 54s Baket.Carruthers&Pen | De Gs, July 10, 1918... Or o 
Mo., Kansas & East. 5s, ¢tfs 41 | Do 63, Jan. 10, 1919 97 as 
Mo., Kansas & Texas of Tex } Canadian Pac. 6s, Mar., 1924 95 Salomon Bros, & Hutz. ¥5', 
SR ae Baker,Ca hers&Pell 46 |} Chi. & W. Ind. 6s, Sept. 1,°1S 9%, Mann, Bill & Co 7 veyes,Haviland & Coe 
N. FRys. of M. pr. 1. 4%s, ‘ST 10 Abraha e Co 25 Abraham & “os | Delaware & H. Ss, Aus., "28 % Buil & Eldredge. 4 Mann, Bill & Ce 
: I : ) 2 rab 
| 2 Sh  , See 19 25 . j Krie %-year Ss, Apr., 1919.. 94%, Salomon Bros. & Hutz HY, Salomon Bros. & Huts 
Nat. R. R. of Mex. 4s, 1951. 10 5] G. T. Can. 5 Ang. 1, 1918. 6 Bul - Eid ge. 98 Man Bill & Co 
Do prior lien 44s, 1926 » 40 Gt. Northe Ss, 1920 9615 Keyes,1 lan Co. 97% ve 
N. Mex, Ry. Ist Ss, 1947..... 85 PF. J. Lisman & Co | 
. mame - ; king Vai. 6s, Nov., 1918. 98%, Salomon Bros. & Hutz, 98% 1 « Hldredg 
WN. M. Sea. R. R. &T. 5s, 25. ; ; @@ Burgess, Lang & Co | = king \V ( vi _ Sa on Br r itz 3 3 & Eldredge 
New Orleans Gt. No-. 5s,'55 49 Robinson. & Co .-. 5S? Robinson & K. ¢ erm. 4443, Nov., 1918 97 Mann, Bill & Co. «+ 9715 Mann, Bill & Co 
New Or., Mobile & Chi. 5s.’60 23 Bunge & Co ray Do #438, Ju 1921 % Kean : : ‘o DO, 
: Do 6s, N 1918... --. 987, Mann, Bill & Co. » 
Pittsburgh Junction 6s, 1922. 9% Megarge! & Co ies 4 ; : or dng 
Pitts. Shen. & L. E. 5s, 1940. 97 “ Mich. Cen. 33, May, 1918.... 99% 99% Salomon Bros.@Huts 
Pitts.. McK. & Youghioheny N.Y. Cent. col. tr.5s,Sept.,"19 96 Keyes,Haviland & C 4% Mann. Bull & Co 
Gs, 1932 soma 104 | N. ¥. Cent. 414s, May, 1918.. 99% Mann, Bill & Co 091% 
Pitts. Terminal Warehouse & | N. ¥., N. H. & H. Ss, April 
Transfer Ss, 1936.. cae -« 92 Megargei & Co» { 15, 1913 93%, Salomon Bros & Hutz. : 
Port. & Rumf. Falls 4s, "27. 75 turgess, Lang & Co 3% Burgess, Lang & ©». | Seaboard Air Line 6s, Sent 
St. L. Merch. Bdg. Term. 1st } 1919 “een we-eee- 93 Mann, Bill & ¢ 7 . 
Ss Bee ecceccescsccaccceces OD Baker,Carruthers&Peli 92 Baker,Carruthers&Pell Southern Fy. 3s, March, 191) 95%, . as 
Southern R. R. 5s 90 “3 8 5 | *Bas!s 
Vicks. & Mer. ist Gs, 1921 % *¥F. J. Lisman & Co . 
, . - ’ 
Virginia & So Western Ist ' PUBLIC L TILITIES 
cons. 5s, 1958 76 Redmond & Co 76 Pedmond & ©» e 
| Ame Cities & 1919 . i y. D. Curtis & Co : a0 Ty » Curtis & >. 
Wheeling & L. E. ist 4s, ‘49, ose 72 «6A. R. Clark & ime el. & Tel. Sub. Cos 
Wheeling & L. E. 44:3, 1964. 3 Sutra Bros. & Co . 58 Sutro Bros. & C» 4 Feb., 1918... .e.e. 99% Bull & Eldredge... . 199 & Eldredge 
ne Coe & East R | Arkans. Val. Ry., Lt. & P 
44s, 1945 399) SS. P. Larkin & | Gs, July, 1919 > H. M. B; yy & Co.. W® H. M. Byllesby & Co 
>. =] i 
Basis | Baton Rouge El. 6s, Apr., °18 99 Stone & Webste 1} Stone & Webste 
a | Central States Elec. 5s, 1922. 80 Blodget & Co... . 84 Blodget & Co 
. , ’ - . 
INDUSTRIAL AND MISCELLANEOUS Dal. Elec. Term. 6s, Jan., "21 93 Stone & Webster 100 Stone & Webster 
‘astern ‘I'e El. 6s. Dec.. 18 § ‘ 1 ee 
Advance Rumely Gs, 1925 83 J. A. Clark & Co 85 Keyes, Haviland & Co. | ©* cen. HS. Gi, Bee., 2 : ’ = ieassiin ti ’ 
Aetna Explosives ts si Haliowell & Henry 85 Hallowell & Henry Easiern Pr. & Lit. os, i918.. % ferril Lynch & Co 97 Merrill, Lynch & Co, 
Adams Express 4s, 1947 6 Gilman & Clucas Gi «Gilman & Ciucas | Kan. City Ry. 5%3, July, "18. 97 Kean, Taylor & Co... 98 Kean, Taylor & Co 
American Book Gs... 102 «=Hallowell & Henry 107 =Halioweli & Henry | Lactede Gaa L.deb.3s,Feb.,"19 95, Mann, Bil! & Co. - 97 Mann, Bill & Co 
Am. Can deb. 5s, 1928 Sv Vickers & Phelps 914% Vickers & Phelps | Louis. Gas & El. 6s, 1918.. 98 Miller & Co 1 Milier & C 
Am. Pipe & Fy. 6s, 1928 9% S. K. Phillips, Phila.. ... esenees | Mahoning & Shenango Ry. & 
Beth. Steel Ss, 1936 76% Keyes, Haviland & Co. TT Keyes, Haviland & Co, | Lt. Ss, Nov., 1920 ..- 90 Mann, Bill & Co a1 Mann, Bill & ©» 
Calamta Sugar Estates 63,34 70 Sutro Bros. & Co 89 Sutro Bros. & Co | Mont. Tr. & P. Gs, April, 1919 53 Bull & Eldredge v1 
Canadian Car & Fy. Gs, 1939 88 Abraham & Co 92 Abraham & Co | Ontario Power 6s, 1921 90 Blodget & Co aS Blodget & Co 
Canada Copper Gs, 1918. 100 3. P. Larkin & Co | Puget Sound Lt. & Tr. 63,19 96 Mann, Bill & Co...... 97 Merrili, Lynch & Co 


Canadian Cement 6s, 1929 
Central Foundry 6s, 1931 
Clearfield Bit. Coal ist 4s 
Central Iron & S. 5s, 1955 
Cosden & Co. Gs, 1926....... 
Commercial Coal 5s......... 
Cons. Coal és, 1923... e 
Cons. Lumber 6s, 1922. ° 
Crucible Coal 5s, 1996 ° 
Cuban-Am. Sugar 6s.. 
Dominion I. & S. Ss, 1929 
Do cons. 5s, 1939 


Dominion Canners 6s, 1940 
Dominion Céal Ss, 1940 
Ellsworth Coal Ss...... ‘ 
Hquitable Office Bidg. 6s, '43 


General Baking 6s, 1936 
Hocking Valley Products Ss 
Hocking Coal 6s, 1932 oe 
International Salt Ss.... 
Ingersoi-Rand 5s, 1935 
Jamison Coal & Coke 5s, ‘3i 
Do Geo. Creek 5s, 1920.... 
Kanotex Ref. 6s, 1927... 
Lake Superior 5s, 1944 
Lima Loco. 1st s. f. 6s, 
Lack. Coal & Lumber Ctfs 
Monon. Coal ist s. f. Ss... 
Nat'l Conduit & Cable 6s, "27 
Nova Scotia S. & C "59 
Penn. Steei Col. Tr 1922 
Penn. Coal & Coke 5s, 18%.. 
Pleasant Vai. Coal Ss, 16, 
Pierce, Butler & Pierce 6s.. 
Pitts. Crucible S. 6s, serial. 
Pitts. & W. C. Ss, 1925...... 
Rall & River Coal ist Ss, ‘3 
Riordan Pulp & P. 6s, 1942. 
@& Clair Steel Ss, serial.... 
@avéard Chain G, 190.... 


vs, 


5s, 


Abraham & CO......6s 


8. P. Larkin & Co..... 
Megarge! & Co..... , 
Spenoer Trask & Co... 
S. P. Larkin & Co.. 
Megarge! & Co......:; 
Vickers & Pheips.... 
Abrabam & Co. 


Megarge! & Co. ee 
J. A. Clark & Co...... 
Steinberg Co., St. L... 
Hallowell & Henry... 
W. D. Runyon, Scran. 
D. T. Moore & Co.... 
Megarge! & Co...... 


S. P. Larkin & Co 
Sutro Bros. & Ce..... 
Callaway, Fish & Co 
W. D. Runyon, Scran 
Redmond & Co 
Keyes, Haviland & Co. 
Abraham & Co.....+. 
8S. K. Phillips, Phila.. 





eceeecee 


Moegargoel & Co..eseses 
Abraham & Co...cs.02 


Mogarge! & Co. .cnees 


102 


Abraham & Co 
Keyes, Haviland & Co 
Baker,Carruthers&Pell 


| 
| 
’ 
| 
| 
Spencer T'rask & Co | 


Abraham & > 


Megargel & Uo» 


Hallowell & Henry 
5. K. Phillips, Phila 
W. D. Runyon, Scran, 
D. T. Moore & Co 


Megargel & Co 





Abraham & Co 
Redmond & Co 
W. D. Runyon, S 
Redmond & Co 
T. L. 
Abraham & 


on. | 


Bronson 
co 


Hallowell & Henry. 
Megargel &, Co 


i 
Abraham & Co 


eereeres 





Megarge! & Co. 


Roanoke Water Works 5s, ‘19 95*+ 


Southern Cal. Ed. 6s, 1919 rs 
Toledo Tr., Lt. & Pr. Gs, ‘13 93 
Utah Sec. deb. Gs, 1922...... & 
West Penn Pr. 63, 1019.. 6 } 
INDUSTRIAL 
Amer. Thread Co. 5s, 1919... 96 
Am. Cotton Oil 5s, Sept., °13 
Am. €otton Oil Ss, 1919..... 
Bethlehem Steel is, Feb.,1919 964% 
Cuban-Am. Sugar 63, 1918.. 90% 
C&rtiss A. & M. Ss, °19-'22.. 92 
Fed. Sugar Ref. 5s, Jan., ‘20 93 
General Elec. 63, Dec., 1919 98% 
General Electric 6s, 1920... 98% 
Gen. Rubber 5s, Dec., 1918.. 96% 
Gt. At. & Pacific Tea 6s, ‘21 95% 


Gillette Saf. Raz. 6s,Sept.,’22 


100 


Int. Harvester Gs, 1918.... 
Morgan & Wright 5s, 1915... 98% 
Otis Elevator Ss, Apr., 1920 93% 
Peerless Tr. Mot. 6s, Nov.,'25 64 
Remington Arms 5s, 1919.. 91% 
United Fruit Ss, 1918.. 99%, 
Win. Rep. Arms Ss, 1948.... 96% 


Liggett, Drexel & Co. 


Mann 


AND MISCELLANEOUS 


il 


Mann, 


Mann 


Salomon 


Key es, 


Bull 


Bull 


& 
Keyes, Haviland & Co 


Eldredge.. 


& 


Bill & 


Bi 


& 


Co 


Co. 


Bill & Co.. 


Haviland & Co 
Eldredge... 


Mann, Bill &€ Co 


Mann, Bill & Co 
Merrill, Lynch & Co 
Mann, Bill & Co 
Bull & Eldredge 


08% Salomon Bros. & Huts 
93% Mann, Bill & Co.. 
Bros. & Hutz 


9542 Liggett, Drexel & Ca, 


98 Mann, Bill & Co | 
981, 
5 bs t 
97 - 
) 
of 
Ps 
96% Mann, Bill & Co ; 
99 : 
941, Z 
96%, Bull & Eldredge q 
100% Mann, Bill & Co 
o Bull & Eldredge 
95% Mann, Bill & Co ° 
99% Keyes, Haviland & Ce 
98% Mann, Bill & Co. . 


oT Bull & Eldredge. 
Mann, Bill & Co. 

95 Keyes, Haviland & Ce. 
100% Bull & Eldredge 

(Q¥%, Mann, Bill & Co 

96 ”" 


> 





635 Merrill, Lync & Co \a 
Tr Ma Bill & Co 
97 bull & Eldredge 





| Stecks 


Stocks 





MDEBOTICR 2 cccccncvecsoes 
Am. Exchange Nat......... 


Bank of New York....coses. 


Nobie & Corwin.,.... 
Grannis & Co........ 
Noble & Corwim...-+see« 


—Offered—— 


At By 

510 Noble & Corwin . 
215 Grannis & Ce. Ww 
eee eeeceeee 














ee 
















New: York, Moudey, December 31; 1917 
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Annalist 


BANKS—Continued 


Open 








Qe 


PUBLIC 


M ark et 





a mes 























-—Bid ter— —Offered— -——Bid for 
At By At By At By 
mektory Parke: ....0ssssesrews - 180 Noble & Corwin.. ““< Kabat Electric Bond & Share pf 2 H.F.M 
Chase ....: boots --. 30> Grannis & Co......... 815 CC. Gilbert } #1 Paso Electric on a ' e & 
Chatham & Phenix......... 200 Beker,Cerruthers&Pcl! 208 Noble & Corwin Empire Dist. Elec. pt R4 F. 3 
Ce ee ee 5 Grannis & Co .... 210 Grannis & Co. Kssex & Hud-on (as. 
Chelsea Exchenge .......... rere 110 Noble & Corwin. Federal Light & ‘Traction : 
City Banl Bathe tekwee 375 =Noble & Corwin. <6 ae wi Do pf i 
Commerce a eat ists. Se Cio He C.. Gilbert, | ie | eee ee 
Corn Exchang: sesse+ 200° Noble & Corwin...... 208 Hallowell & Henry. | Galveston-Nouston Ele e 
Cuba Baker,Carruthers&Pell 180 Baker,Carruthers& Vell | Do pf...... tree 
East River ..... ‘ aflnctanee ; $18 Grannis & Co. Gas & Electric Securities ™ 
| ae P Se ae 
th Avenu aaandies Noble & Corwin.......4800 Noble & Corwin. 
First National ....... comen'a, ae > 900 ae | Havana Elec............ 
CRPPPRGNG. 6c ccadisasess evees 18) Baker,Carruthers&Pell 192 Baker,Carruthers&Pell | Do pf...... "forth pratt 
a se | Hudson Co. Gas... 
NOE. Scigwaccteaieed canna - 630 “ #40 Noble & Corwin. | 
I ncn cccendvwnacdcoa 240 Noble & Corwin....... 230 “ | Imter. Mt. Ry., Lt. & Pr. pf. 94 gge 
Importers & Traders...... 475 = 490 " Kings Co. El. Jat. & Pr ¥. 
Trving Natfonal “..........e. mee Sl. GEE nce vcikccae 214 Hallowell & Henry } Kansas City ai a 
Manhattar Ki, Reongwscle-suae mee ” $20 «CC. Gilbert. Do Se aie bsweds H 
Mechanics & Mete!s.., 270 ' 276 )=60L. Snider & Co. | Kunsas City Lt. & Power 
Market & Fulton........... 248 _ iis” g saceenek ae SS rere 
Metropolitan ii anti is: ate san 174 _C. Gilbert. ; : 
| A. re ... 13 Noble & Corwin....... 175 - Noble & Corwin. | Michigan cepa a 
N. ¥. produce Exchange.... 260 Hallowell & Henry.... ss. - -seseeee. a ings Utilities... Ae 
id ms et cw whsiess bvbetaseaas 4 
EEE Fwsitoens.6s veceeceses 465 - Baker,Carruthers&Pell 475 Baker,Carruthers&Pell | wisitestens River. Powe: ”. we 
Unton Exchange .....cceeece 140 -C... Gilbert ....ceceeeee 150 ©. Gilbert. OOM Dibasecstcateckiesclaée 
— -Nerthern.Ontarie Lt. & Pr... 11 H.F.NM 
TRUST COMPANIES 2 ladaiSgiat ? ; 
Bankers Trust ........... ... 88% Baker,Carruthers&Pell 60 Baker,Carruthers@ Pelt | Ne- Ohio Etec............. .. 2 
DE Ca sccodisrnrnsresiann cme... Galen id ..2 570 C, Gilbert. Bands. kg tonnage a a 
“ 7 : Northern ates Power at 
NE 55s cpekcc esac dncacan 630 C. Gilbert........ .+. 700 ° , No: pf lata thai 
Columbia <..:...... co seeces 240 © Hatowell & Henry.... 244. Noble & Corwin. Northern Gaacan: Bec. 49 one & 
Columbia-Knickerbocker cif. 8 re toe netteee ‘ Do pf ¢ 
Empire Trust han w speek meals 2300«( Grannis & Co......... 300 Grannis & Co. {6 
Equitable ................... 310 Noble & Cerwin..... . 217 Hallowell & Henry | Pacific Gas & Electric snide 
| ) nA 
Farmers’ Loan & Trust.... 400 Hallowell & Henry... 415 _ ieee armcn st aneads ston <- 56 Me As 
i.) MEE ETON eee " 210 C. Gilbert. oes. Saree " a 16 St 
} "0 c Service Invest. p e ( e & 
Guaranty bwices tibia sats ee 302. Hallowell & Henry | Puget Senn’ 3 ic. Lt; @.Pr 0 
Hudson piece nas batunen -. 139 144 5 of ae 4 
ON SPO CT 9s r 
Lawyers Title & Trust...... 8&8 Noble & Corwi .- 9 C. Gilbert —— : Lt. S ; P 
tepublic Ry. & aight 
Mercantile Trust & Depos 198 Grannis & Co......... —s | nt pf 
New Yorl .... 580 Noble & Corwir 
eras ' 265 Gilbert: ....0sccccce 200 tilb ary og en 
O Pl.... 
Title ¢ rante & Ti ‘ 20 Grannis & Co i « 280 Noble & wir Standard Gas & FE! 
Union Trus , Velnwas wAD Do pf pant 
uv. s gage & st™ Oe. Dir Gera vie cacicccnn 400 F. J. M ies Superior Water, | 
Do pf. 
TON] > al , 2 Vj 
INSURANCE AND SURETY Tampa Blectric 
Amer, Cer i . 7 Steinberg & Co., St.L. 90 Steinbere & Cx st.L Tenn. Ry., Light & 
American Suret weeees 100 Tiallowell & Henry 105 Hallowell & Henry. Do age 
Tri-City Ry 
3ond & Mortgage Guarantee. 176 Noble & Corwin 
Columbia Nat. Life......... 20 Hallowell & Henry 25 Hallowell & Henry. United Gas & Bie« 
Continental er 39 ws 44 “ | Do Ist pf. 
; 2d pf 
Fidelity & Casualty.. : Ue rs tocasces SO0° B J. M-Dilion. ae ry =. (8 Lot 
Fidelity & Phenix.......... 258 E. F. Hutton & Co 265 Hallowell & Henrs De f Anh ei . 
@ Ob..00 ‘ * 
German-American..Ins....... 447 Hallowell & Henry. 457 United Light & Ry , 
Mietawer FSO scccccsccccsee @ a Mw . a a eae ) 
Meets FE incicdiccccccssce SD Grannie & Co.....0243 DS | 
Inter. Life Ins ..48 Steinberg & Co., St.L. 52 Steinberg & Co., StL. | bc sae oe a 
asn.- ano hae } 


Morigagze .,....-+-. 9 


Missouri State Life Ins...... 26 


hawyers 


L. Snider & Co..... > “ae 
Steinberg & Co., St.L. 28 


iL... Snider & Co 


Steinberg & Co., StL. | 


Western Power 


Morigage Bond ........ e oS FF. 3. Bi BR. ccc. KF. J. M. Dillon. *ix dividend 

National Suret o. sees 160 L. Snider & Co........ 162 Grannis & Co. 

scr on Life Ins ance & W. D. Runyon, Scrar 9 W. D. Runyon, Seran. > Tor . 

ipa pei pn ate INDUSTRIAL AND 
Westchester Fire Ins - 27 Hallowell & Henry . 82 Hallowell & Henrs 


PUBLIC UTILITIES 











Aeinu Explosives p 4 
——Bid for—— —Offered | American Book , 
At by At By | American Brass 208 
Adirondack Ele Power.. 13 “Lamarche & Coady... 15 E. & C. Randolp} American British 
Do pf... seesseeces 6T H. F. McConnelit &€ Co. 70 Lamarche & Coads American Cyunam f 
Am. Gas & El., ($50) . & LL. Snider & Co........ 89 ‘ American Chick 
Do pf.... cccccscesese SO A.E.Butler & Co., Chi. 40 is ees cs 
hon. Ldeht & Trae... éccesss . 215 H. F. McConnell & Co. 218 4 meric C 
ms O8.k Sere S Lamarche & Coady... %5 Do pf. 
Am. Powe & Light la ie H. F. MeConnell & (s 0 H. F ' & A met n 1 j . 
Do eee caine oe i D De Bhs <x 
Am. Public Utilities 20 aad American Hominy 
De Oh.se- aha ‘ 58 - 63 “ Do pf 
Am. Water Works & Ele 4%, Dominick & Dominick 54g L. Snider & Co American Laundry Machine 
Do Ist p.. 7 p. ¢c. cum..... . 58 3 60 H. F. McConnell & Co. | po pf........ 
Do 6 p. e. partic £ 9 H. F. McConnell & Co. 10 Lamarche & Coad; ican Piano 
rora, Elgin & Chi. pf.... 4 A.E.Butler & Co., Chi. 8 A.E. Butler & Co., Chi Do pf 
A tomatic Ele 28 is 2 a Amer. Machine & Id) 
*B. on Ro Fieetr pf... 78 Stone & Webster.. 82 Stone & Webster. American Typefounders 
Carolina Pr. & . 26 Lamarche & oy : = Lamarche & Coady Pace ae Sting 
Do pt....:. wees 839 H. FEF. McConnell & Co 2 he : = a Menten 
Chicago Utilities pf ae. RL 2 hee : ye ~eeee Se ara s + = Do pf 
Central States Elbe seers 4 Lamarche & Coady pa a ne ch vac Rei ig 
aheie. eedaaetaa me arte — i Atlantic & Pa : 
Cities Service pf..... . Gf E. F. Hutton & Co SS a ee Aulantic Holding 
Cent. Miss Val. El. pf Pee ere eae 66 Stone & Webster. ses. Waihi 
Colorado Powel! eee on igs H.F. McConnell & Co. 22) H. F. McConnell & C ’ “i z ; 
Sern - Sciegaiees” OP oad 100 <i : “ — 
Columbus Elec. pf-.. 75 Sione & Webster... 80 Stone & Webster secaiacsl 4 via 
Commonwealth P., R. & L.. 30 Lamarche & Coady... os A.B Buth r & sve nl. Babcock & Wilcox... 
Do pf.i...c-cesserseresseee G2 L. Snider & Co... : -  . — . a Barney & Smith ) 
Consumers’ Power ......... 24 A.E.Butler & Co., Chi. 25° A.E.Butler & Co., Chi. | yo ne oo... eae 
Do pf..c.ceeseseeecees sesee 79 a a : Barnhart Bros. &.S. ist pf 1 
Cons. Traction (N. J.)...++- 6 B.H. & F. W. Pelzer. : As ; Borden’s Cond. Milk.... 6 
Connecticut Power pf....... 8 Stone & Webster..... 90 Stone & Webs e! MME ia ree cdcmneeers 89 
Cuban Telephone A Abraham B-OOs osc-ce P me Abraham & mectetes Creamiecy »10 R 
O-9Fs «+> -5>---- gated ig nests 4 ‘ SUCYTUS ......-- ‘sundats 7 nide 
eich Co. P.-& L. pf. 8 - M. S. Brown,Port Sie,  ebtheneaih BRN ooh sic cdo yr el a ’ 
Duquesne Light pf.......---. 65+ ~ sere wis cecneee 989 -Megeargel & Cov. | —: & Susquehanna..... o S. Ba 
* , . -*5-- béter SS aS ver ryt Cee re Ty. 
Bast Texas Hlec. pf......... Stone & Webster...... Po Stone & Webster. Online eae. ak tea’? 





Do COM. ...sercecres 


UTILITIES—Continued 


—Offered— a 
At ‘ 


wn 


By 
H. F. McConnell @ Co, 
Stone & Webste: 
H. F. McConne!l & Ce. 
B. i. & F. W. Pelzer. 
Lamarche & Coady 


Stone & Webster 
H. F. McConnell & Ca 


Abraham & Co 
B. H. & F. W. Pelzer. 
Liggett, Drexel & Ce. 


Noble & Corwin 
A.E. Butler @ Co., Chil. 


“ 


Stone & Webster 
“ 


H. F..MeConnell & Ce. 


A.E. Butler & Co., Cit. 
H. EF, MeConnel! & Ce.’ 


1, Stone & Webster. 


1s 


+ 


l.. Snider & Co. 
Sutro Bros. & Co 


Stone & Webster 


‘ 
es 
Srile & Ce 
marche & Cos 
H. F. McConnell & Ce 
nid & < 
H. kl’. McConnell & o 


b.Buder & Co 


amerche & Coady 


teinberg & Co., § La 


i). Butler & Co 
H. F. McConnell & Co 


White, Weld & Co 
Liggett, Drexel & Co. 
H. F. McConnell & Ce, 
Lamarche & Coady 


KLLANEOUS 


amson & quire 
owell & Henr: 


gston & C 


A.F..Butler & C 

! Snider & Co. 

Keyes, Haviland & (« 

A.F.Butler & Co., Chi 
Snider & Co 


S. Farlee & Co 








aa a 





ov gee THE ANNALIST New York, Monday, December $1, 1997 


Annalist Open Market 







































J 
INDUSTRIAL AND MISCELLANEOUS—Continued | INDUSTRIAL AND MISCELLANEOUS—Continued 
—Bid for— —Offered—— =Bli for— ——Offered— | : 
At By At By At Br At By j 
Burroughs Adding Machine. 29 4. Rutler & Co., Cht. 28 A. FRutter & Ca, Chi, | Lukens Steet ..,.....5....58 & White, Weld &@ Co..... 45 White, Weld & Ce, 
Butler Bros : ionnrae i771. : PP) Ws sen pcqudadanesin 1 ‘ 14K3 ‘ = 
By-Products Coke ees ’ ‘ a c & Lew lit = M. Lachenvfach & Coa. Lehigh Valley Coal Sales.. 73 M. Lachenbruch & Co. 75 ceyes, Haviland & Ce. 
Brunswick-Balice ? << Oo & Sutler & Co., Chi. 1% A.F.Butier & Co., Chi 
Maine Central R. R. pf.... 9 %M. S. Brown, Portld , . 
Calamta Suga ates... o Ss » Bros. &@ Co.. 49 Sutro Bros. &@ Ce ae a oe ecceccccecs oy Webb & Co... ics 2 Vebb & Co 
Carbe-H, droge ". Megarge? & Co aa is : DO PE. cccccvcocccccbscesese OB ; 96 
Carbon Steel -- cattowell & Bek 77 iattiawett & Meare McCrory .. ecvecceccecsccee 2 Merrill, Lynch & Ce 30 Merrill, Lynch & Co. 
Do ist vf...... SB a ° Rs a 7 DO PE. 2c. cccccccscacee coves bo ; 85 : 
De 24 ‘ni - } a ~1 ‘ So Keyes, Haviland & Co. Mexican Eagle GU. cc vdecacce 7 Bunge & Co... coos WD Bunge & Co , 
Cardenas Am. Sugar... ’ Yeabb & Co . 29 Wend & Co Deetiem DURE .cccccizacie bes itehduss 1. eae 65 lL. Snider & Co 
i a oe ‘ . 0 ‘ ao os ee ccoccecces 8 A.E.Butler & Co = 88 4.F.Butler & Co., Chi 
Carib Syndicate ° iim) Hallowell & He , uo Halioweil & Henr; ae Saves tt hier gaa aire =e pe poten ‘n san at So F 
Centra! Aguirre E . we eho & Co _ 151 Webb & Co - cece meting seerceebes _ pe net & Co.... pod E ae ieee & Co 
Casein of America ~~ WwW. C. Crtor -- 4 Ww. C. Orton : — gfe nabecd Qs = 4 ae © Sh. Cae _ ; a... Duties & Ca.. Cis. 
Celluloid . 1% Williamson @ Squire.. 135 Williamson & Squire Mississipp Central ...... cose os W. D. Runyon, Scran 37 w. D. Runyon, Scraa. 
Certain-teed Products Corp. 42 Steinbere & Co.. St. L. 48 Steinberg & Co., St. L. Moline Plow pf..c.ccscesces 87 A E. Butler & Co., Chi. 8 A.EH.Butler & Co., Chi 
> & . : a. ° . ~ . ‘ 
- BP Se Gi owe covcecce 85 ga ‘ Mulford, Hi Bocccs eccerecene WD L Sa der & Co....... 65 I. Snider & Co. 
Central Coal Coke F 1 ‘ 23 as Milier Rubber .....c.ccece-. 11 A..F. Butler & Co., Chi. 12% A.E.Butler & Ca., Chi, 
< pe ‘ 7 a ? . Be Ws cecseccaccocensessnee. +s pee one ascsseen OS 
Charcoal Iron o Sane ; M. Lachenbruch & Co 7 M. Lachenbruch & Co. ’ - 
Do pr ee eae Saale ay ‘ 6% = Nationa! Grocer ..... evcees @ A.E. Butler & Co., Chi. 101 ~ 
Cherry Riv Boom «& Lumber 195 W. DD. Runyon, Scran. 197 Ww. D. Runyon, Scraa. De of....<0- occunaacuneals ae ‘ % 
Chicago Ry. Equipment lil’s A.M.Butler & Co., Chi. 112%. A.E. Butler & Co., Chi. Nat Candy ...... ceececeges: 33% Steinberg & Co., St. L. 343% Steinberg & Co., St. Ie 
Chicago Lumber @ Cvoal us ' 67 = ON eae. 190 
ee DBs ween uses sorecnes MD te teeeeees Do 24 p?... ca ale 85 
Childs Restaurant - @ Snider & Co 12 L. Snider & Co National Casket .....0..0-.. & I. Snider & €o... 8i I. Snider & Co 
Do pf......... ecocccee SB ‘ so - Net. Fuel Gas . 14 Pforzhetmer & Co.... 100 Pforzheimer & Co 
Claflin (H. B.) ira eT ‘ one s2ageese National Sugar ~~ 9% 6L. Snider & Co........ 4% S. P. Larkin & Co 
Do Ist Pl....--.-e.cerseree 2M ace" * Nat. Ry. of Mexico 24 pf... 5 Abraham & Co..... ° 7 Abraham & Co. 
Do 2d pf... - - : vee Nat. Motors & Vehicle...... . @: Haltioweil & Henry.. 8 Hallowell & Henry 
City & Suburban Homes. o™% Hgliowell & Henry.. 7 Hallowell & Henry Bet. Meee OF. kn cc ccness<s ae sheknasce | saumadtd 24 ©. 3. Russell, Cleve. 
¥ Colts Arms ..........-. » L. Snider & Co....... S WL Snider & Co. Nat. Light, Heat & Power.. 4 Hallowell & Henry... 7 Hallowell & Henry. 
Columbia Sugar ............ li% A.E.Butler & Co, Chi. 11% A E.Butier & Co., Chi. TS IETS OEP pay ae or 37 ‘ 
Commercial Acid....... 14 §6Steinberg & Co., St.L. 170 Steinberg & Co., St.l. New Jersey Zinc e-sesse 230 Wihiamson & Squire. 234 L. Snider & Co 
Cons. Coal . ‘se bend % 68 2 Niles-Bement:Pond ......... 107 Hallowell & Henry. 108 Noble & Corwin 
Crocker-Wheeiler ... «ss % Chishoim & Chapman. 100 Chisholm & Chapman Seth. Miatian th Aetesnn Rant Gb WW. ©. dete. t 75 W. C. Orton. 
De »... ated 103 L. Snider & Co. Northwestern Yeast ........ 225 A.E.Butier & Co, Chi. %0 A.E.Butler & Co., Clb 
Creamery Pkg Mfg “Co 7 «64.E. Butler & Co., Chi. 76 A.E.Butler & Co., Chi Northern Central Ry.....c.cc ce, ec ceee ao ida Ceyes, Haviland & Ue 
De of...... $0 95 ~ Norwegian Steamship ...... 182 Hallowell & Henry.... '% lWUalilowell & Henry. 
Cripple Creek Cen evel pf , . 28 Bunge & Ca 
Se 65 <ADdraham & Co . 8 awraham & Co Otis Steel Cie gaccxue SN | RE OE. cccksde acs . adriana ¥ 
Cuba R. R. pf ecsevsene WH aa 85 ” Oll Fields of Mexico......... ~” Bunge & Co...... a Bunge & Co 
Curtiss Aeroplane soseeee D> Keyes, Haviland& Co. 27 Keyes, Haviland & Co Ole Wevater .ccccecceccs . 3&9 Keyes, Ha land & Co 88 6. Snider & Co 
> a « - - ww 68 ‘ Do pe bet EE Pe ee 68 Hallowell & Henry i} 
Oliver Typewriter .....0.++ - cserevee 98 A.E.Butier & Co., Chih ; 
Davis Coai & Coke om WwW. ¢ Orton... 62 W. C. Orton Otto Eise 1OAP“Rrog.......+0 MW. lachenbruch & Co. «# M. Lachenbruch & Ce. j 
Deere & Co. pf % A..F. Butler &Co., Chi. 95 A.E.Butler & Co., Chi Do pf ROAR, 92 
Del., Lack. & West. Coai... 169 Keyes, Haviland & Co. 170 Keyes, Haviland & Ce. 
Des Moines & Ft. Dodge i Bunge & Co ieee ie Paige-Detro Meter cocce e.- 1144 A.E. Butler & Co., Chi itis A.E. Butler & Co., Ch 
 f ; « . ee Packard piiiiinia i emaacaeeael «es 8 LL. Snider & Co.... 100 «=. Snider & Co 
Douglas Shoe pf............ % A..F. Butler & Co., Chi. 99 A.E. Butler & Co., Chi Do pf caccvcensqnscsess SO D kn Dice. BO DT BR Bee 
Du Pont Powder........0..+ 2 Williamson & Siuire.. 226 L. Snider & Ce. Penn. Coai & Coke......... 18 W. D. Runyon, Scran. ® W. D. Runyon, Scraa 
Do deb... ececcescescone & Ballewell & Henry. 98 Hallowell & Henr Parke, Davis & CO....co.c & 4.E.Butler & Co., Chi 85 4.-—.Butler & Co., Chi, 
Pittsburgh Steel pf........2 88 Abraham & Co...... % Sbraham & Co 
Eastern Steel ee ee 88 I. Snider & Co % dL. Snider & Co Phelps Dodge ...... --. 250 Hoit & McWilliam.... 240 Hoit & McWilliam 
Be Se ncccccneseecas 5) ‘ ou es Peole Engine & Snshine. ‘ 45 Keyes, Haviland & Co. 60 Keyes, Haviland & Ca | 
~ Elgin Nat. Watch ay 115 A.E.Butler &Co., Chi. 12% A.F.Butler &Ce., Chi. Poulsen Wireless ........e- mM, Hutton & Co... 104 E. F. Hutton & Co. } 
Eastman Kodak ........... 410 lL. Snider & Co . 45 L. Snider & Go. Portage Rubber .........-.. "25 \ Butler & Co., Chi. 12 4 E. Butler & Ce., Chi, | 
Do pf... oateeccesce ; 105 “ Procter & Gamble.......... @® UL. Snider & Co... 690 LL. Snider & Co 
Edmund & Jones ‘ «s-se 10 Keyes, Haviland & Co. 28 Keyes, Haviland & Co PYTOMG cc cccccseqcsessonges ot : bed : } 
Empire Steei cccocsence 20 Ia Snider @ Co .. © L. Snider & Co - rT : 
Be BE. caves aniem~ Se 71 “ Remington Typewriter ..... 10% Hallowet! & Henry it ‘ Hallowell & Hears, 
Emerson Brantingham eo» 8 AE.Butler & Co., Chi. 10 A.E. Butler & Co., Chi. Do 1st pl.....--ccccerecee Ot a — athena 
Do pf 39 “ 40 “ i) | Aree re covccse SD : 40 
ae Tok BRO BE. ccccccessosccccesecen GS A.M. Butier & Co., Chl, 1605 - 
Federal Sugar .......0+-.... 78 Webb & Co. ‘ .. & L. Snider & Co Republic Motor Truck...... #0 Keyes, Haviland @Co. 45 M. Lachenbruch & Ce 
BR GE. kcvcccce csmucse ‘ 94 «=6Webb & Co. Bs BE, csccccconnedean ecseeee 86 M. Lachenbruch & Co. 393 = 
i Fox River Butter... . 190 A..F. Butler & Co., Chi. 200 A.E. Butler & Co., Chi. Reo Motor Car..... coccossce 50 Ee GeiGer & COvcccccee 16 LL. Snider & Co. 
; Be pt.....- Saeees 101 “ 1 = Rice-Stix Dry Goods..,..... 28 Steinberg & Co., St. L. Steinberg &Co., St. I» 
t Fulton Iron Works. 42 Steinberg & Co., St.L. 43 Steinberg & Ce., St. Do ist pf........ eccevcose Il 7 11% 
PT jedentead ines oR , 108 — ee eee = 106 ‘ 
Freeport (Texas) Sulphur.. 38 L. Snider & Co... . 4 L. Snider & Co. Royal Baking Powder...... 12% Williamson & Squire.. 125 Keyes, Haviland & Om 
BO Biss dn ovacavcdseaesscnes Oe ’ 90 «(Williamson & Squire, 
Gamewell Fire Alarm Tel 57 Hallowell & Henry.... 65 Hallowell & Henry 
General Petroleum ......... 7 Sutro Bros. & Co..... 81 Sutro Bros. & Co St. L., Rocky Mt. & Pac.... 3 Robinson & Co 35 Robinson & Co 
BD BE. cae c wsicaccencsecces 89 . 91 as ere ee a E 70 7 ‘ 
Goodyear Tire & Rubber pf 93 #§F. & C. Randolph . % E. & C. Randolph Safety Car Heat & Light... @ Hallowell & Henry @ Hallowell & Hencg, 
Gillette Safety Razor..... : ao alae 80 Keyes, Haviland & Co. Santa Cecilia Sugar...... ocs TO WERE S CD. sc cweniss + ‘ao Webb & Co. 
Great Lakes Dredge & Dock ith, A.E. Butler & Co., Chi. 47 A.E.Butler & Co., Chi. eS are coco OH < ST is 
Great Western Sugar....... 270 Webb & Co ... 280 Webb & Co Seaboard Steel & Manganese. 2 #S. P. Larkin &@Co.... 3% S. P. Larkin & Co 
Do pf a 1 ‘ 106 = Shredded Wheat ............ 100 Megargel & Co...... . 115 Megargel & Co. 
Guantanamo Sugar ...... “} Hallowell & Henry... 47% Hallowell & Henry Scovill Mfg cccoccscsesce 420 I Snider & Co........ 45 UL. Snider & Co 
Gulf Lumber ‘ secee 10 4.E.Butler & Co., Chi. . a one Semet Solvay ...........+-. 1% Kirkpatrick & Lewis.. 2065 Holt & McWilliam 
SNE TEE. 6 occiccecceccess . 162 LL. Snider & Co........ 16 Williamson & Squire 
Hendee Mfg........2-....... 19 Keyes, Haviland & Co. 15 M. Lachenbruch & Co. | singer Mfg. (Ltd.,) Gt. B.. 2% Hallowell & Henry.... 4% Hallowell & Henry, 
Do pf . 7 M. Lachenbruch & Co. 9) = Standard Sanitar:; Mfg...... ... Z : wececcee 187 Megargel & Co 
Gercules Powder ........+.. 228 Williamson & Squire... 230 Noble & Corwin Stand. Underground Cable.. 210 Megargel & Co........ 230 ‘s 
me 86 .c.-< ‘ eo08 13 Hallowell & Henry . 114 Hallowell & Henrys. Standard Paint Pe La A.E. Butler & Co., Ch Q4 4... Butler & Co., Cot. 
Holly Sugar eres ° % White, Weld & Co... 4 White, Weld & Co Standard Screw ............ 200 LL. Snider & Co . 225 L. Snider & Co & 
Do pf... Se gpiate " 98 - Stewart Warner Speed..... 47 White, Weld & Co 49 White, Weld & Co 4 
Hocking Val. Products G Hallowell & Henry 7 Hallowell & Henry Swinehart Tire & Rubber.. 10 A.E.Butler & Co., Chi. W A.E.Butler & Co., Ch % 
Houston Oil ‘ ‘ ##Pforzheimer & Co . 394, Pforzheimer & Co ¥ 
H. W. Johns-Manville . 210 T. L. Bronson Telautograph Corporation 4 Hallowell & Henry ° f flallowell & Henry. 
Do pf..ceseeue - 104 «=T. L. Bronso eo eee ‘ Tide Water Oll....cc:ccs-o. 18 “ i760 
Holland-St. Louis Sugar 10%, A Butler & Co., Chi. 11% A.E.Buitler & Co., Chi Todd Shipyards ............ 74 Keyes, Haviland & Co. .. 
Do pf . . } 10 Texas & Pacific Coal 199 Hallowell & Henry 200 allowell & Henry 
Tower Hill County Coke..... 7 Megargel & Co.. 
Indian Refining ‘ 1 OT ler & Co .. 106 Hoit & McWilliams . 
Ingersoll-Rand ° 155 » T. Meore & Co 162 Hatloweill & Henry Union Ferr; mie eo S Williamson & Squire 1 Williamson & Squire 
oa Do pt . anal oO 98 D. T. Moore & Co T. Wee. 6 6< 660002000 : a Snider & Co 
®» Inland Steel ee m9 OA tutier & Co., Chi. 150% A.E.Butler & Co., Chi BS, WE oosn5iccasachsdaoaness “ae ee Beiter & Ce 108 
International Silve ; 4 Hallowell & Henry 50 Hallowell & Henry Union Carbide......... cccecss 48% 50 : 
4 Do pf er occe . & 85 on Union Ol] (Cal.)..ccceee ecce i on & Co 109 fr. Hutton & Co 
Inter Shoe oo einberg & Co., St 101 Steinberg & Co., St. L U SB. CGyPOUM. ccrcedesescecs 4 Zutler & Co., Chi 28 Zutl & Co... Cht 
Do pf . 8 1} Utah-Idaho Sugar ..... cooss 8% 7 
International Pulp. 4 fallowell & Henry 5% Hallowell & Henry - 
International Textbook... 9 Db. Runyon, Scran. 11 W. D. Runyon, Scran Wagner Electric.....cccccsoes 14 Steinberg & Co., St. L. 160 Steinberg & Co., Sit. L 
Ward in a cococcess S4- D. FT. Moore & Co.. 2> LL. Snider & Co. 
Jones Bros. Tea » Mer synch & Co 20 «6Keyes, Haviland & Co. Dh ME caccneoskanecensenedu> ae - 91 » T. Moore & Co. 
Watson, H. F..... ecccccersee 115 Hallowell & Henry.... 145 T. L. Bronson. 
Kaufman Dept. Stores . «seeeces B3 Megargel & Co Western Cartridge....secccee 200 Steinberg & Co., St. L. 200 Steinberg & Co., St. LA 
is Kellogg Switchb'd & Supply. 160 A.E.Butler & Co., Chi. 165 A.E.Butler & Co., Chi. | westfield Mifg........s-se-050. 9% LL. Snider & Co....... mm Snider & Co. 
& Kellogg Toasted Cornflakes. 20 % 23 :: Westinghouse Church & Kerr 48 M. Lachenbruch & Co. 52 M. Lachenbruch & Co. 
Kelsey Wheel pf........ T M. Lachenbruch & Co. 738 M. Lachenbruch & Co. GE ied ee ee “ 75 om 
n Kelly Truck.......... : & L. Snider & Co....... 100 «=6©L. Snider & Co. Western Maryland ist.pf... 46 W. C. Orton.......... 6 W. C. Orton. 
' Kinney Oil & Ref....... . & KE. F. Hatton & Co... 106- E. F. Hutton & Co. Wheeling & L. E. ge ai) “ 16 ee 
Beresge ccc ceccecsecsesses+s GB Merrill, Lynch & Co.. @ Keyes, Haviland & Co. | wright-Martin Air Craft pf. 35 Keyes, Haviland & Co. 45 Keyes, Haviland & Oe. 
py DO he rersereercerseeeereee 9G “ 106 Merrill, Lynch & Co | Woolworth ....-+-+esse-eeee 100% Merrill, bash © Gp... 8 Merrili, Lynch & Co. 
Lackawanna R. R.. (N. J.) 7@ Williamson & Squire. 8 Williamson & Squire. es ats 
2 8. P. Larkin & Co. Yale & Towne......:-eccsecss 185 IL. Snider & Co......-, 28 LL. Snider @ Ca 


Lecomobile of America...... «-« ecteme>: easecese 
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Dividends Declared and Awaitin 


STEAM RAILROADS 
Pay- 


Company. 


Pe- 
Rate. riod. abie. 


Ala. Gt. So. pf.$1.50S Feb. 21 


Do pf. .......25¢e Ex. Feb. 2 

























Alb. & Susq....4% S Jan. 1 
Aib, & Susq....3% Sp. Jan. 5 
Alle. & West...3 5 —' Ja 2 
A., T. & S. F. pf.2% 8 Feb. 1 
Atl C. Line....3% S$ Jan. WwW 
Ath & W. Pt..3 — Dec. 31 
nell & Del....§2 — Dec. 3 

eech Creek.... if Q Jan. 2 
B, R. B & L..1% Q Jan. 1 
Bos, & Albany it Q Dec. 31 
Best. & Lowell 4 Jan. 2 
Boston & Prov.wi44 Q Jan. i 

id 
— Jan. 10 
Q Jan. 1 
x Q Jan. 1 
3% S Jan. i4 
5 S Jan. 14 
Corawalt & L $3 — Dec. 31 

‘an. Pacific. ..z Q Dec. 31 
‘ ‘anada South..114g9 S Feb. 1 
Cent. of N. J...2 Sp. Dec. 31 
Ches. _& Ohio. .2 8S Dee. 31 
Chia. & } i Q@ Jan. 2 
Deo a a Q 2 

iL. pf 2 
D., oF 
Det. 

com 2 
Det. 15 
Det 3 
Kl > 
G 1 
Ga. Les) 
Hocking V ly § ec. 31 
Int. Con. pf....146 Q Jan. 2 
Ta, Bee Bsc ) ) Jan 2 
Ill. Cent. 1. 1 4 S Jan 2 
Joliet & Chi i% @ Dec. 31 
K. C. So. pf l Q Jan. 15 
Lack. R.R. N.J1 ® Jan. 2 
Little Sc. Nav., 

me a ©....51.2% Jan. 15 
Leh. Val, com. 

7 ape 23 Q Jan. 12 
Louisv. & Nash.si, S Feb. li 
Lykens Val. R. 

R. & ¢ : 400 Jan. 2 
Manhattan RB 1% Q Jan. 1 
Mahon. C. R.R.$ S Feb. 1 
PRE: sasccscca & tem. 2 
Me. Central. -..1%, Q Jan. 2 
Mich. Central. .2 S Jan. 4 
Mob. & Bir. Ji 1 
Minehill & b) 

Haven . ; 5 
New Lon. 3 2 
New Lon. & } 2 
N. ¥., 0. & W 2 i4 
N. Y¥. Central...144 Q Feb. 1 
N. , & 2&2 Bt 

I.. ist pf 6 S Jan. 2 
Do 2d p 4 S$ Jan. 2 
N. ¥. & Harten: 

com. & pf...$2.50S Jan. 2 
N. 3. & & W.1% Q Jan. 2 
Nor. R. | H.1% Q Jan. 1 
Nor. Securities. 3 - Jan. 10 
Nor. & Wor. pf. Q Jan. 1 
Nor. Central 2 — Jan. 15 
Norf. & W 1 Q Feb. 19 
Nor. Pacifi 1% @ Feb. 1 
Old Colony.. i% Q Jan. 1 
— weit. & 

Vas 41 nO — Dec. 31 
es Pt nv. “£¢ ..1% Q Jan. 8 

‘o pf. 1% Q Jan. 2 
Pre & Tren 2144 Q Jan. 10 
Portland Term..14% Q Jan 1 
Penn. Co, ‘ S Dec, SM 
A. & St.L S Jan. 25 
Reading Co. $1 @Q Feb. 14 

Do. 24 pf.......50e Q@ Jan. 10 
Rome & Clint. .3 S Jan. 1 
Rens. & Sara...4 — Jan. 1 
So. Pacific..... 1144 Q Jan. 2 
St. & & &..¥F., 

K. C. 8S. & M. 

Ot x xenenk one Q Jan i 
Tor.. H. & Buf.14 Q Jan. 2 
0.4% F  R. 

aa 2% Q Jan. 10 
Union Pacific. .2 Q Jan. 2 
Union Pacific. .50c Ex. Jan. 2 
Valley R. R....2% S Jan. — 
W. Ry. of Ala..3 - Dec, 31 
Wabash pf., A.1! Q Jan. 31 
Wrights & Ten. 

com. & pf....6 — Jan. 1 

STREET RAILWAYS 
Ashe. P. & L.pf.1% Q Jan. 2 
Athens Ry. & 

El. pf. sale @ Jan. } 
Bangor Ry. & : 

El, pf. 1 Q Jan. 1 
Bost. & Worces. 

El. pf. e — Jan. 2 
Braz rr., if 
P. pw 1% Q Jan. 1 
Cap. Ore ” Wash. lig Q Jan. 1 
Caro, P.& L.pf.1% Q Jan. 2 
Col. Ry., P. & 

L. pf., A......1% 2 Jan. 2 
Cities Ser. com 
BD Pheccccccccs % M Jan. 1 
Do com. ...... % Stk. Jan. i 
Do com. & pf.. 44 M Feb. 1 

errr ane Feb. 1 
Cleveland Ry...iig Q Jan. 2 
Cent. Il. Pu iblic 
Service pf.. 1% Q Jan. 15 
Chi. C. & C, pf. 
part. etfs... $1.50 Jan. 1 
Cin. & H. Trac.1 Q Jan. 2 

o pt. .. 1% Q Jan. 2 
Cincin, St. Ry. 11g Q Jan. 2 
cs. Ry., Gas & 

~ PCS 114, © Jan 1 
Columbus (Ga. a 

Jan = 
col: < 7m 

Zanesville ce 1% Q Jan. 2 
Col. R., P. & L. 
prior pf Q Jan. & 
Conastoga Tr % Q Lec, 31 
SEE 065.5 <x 1144 — Dec. 31 
Con. Trac. N.J.2 — Jan. 19 
Cin., N. Cc. L 
& _ ees 144 Q Jan. 15 

Oo pf. .......14% Q Jan. 15 
cit. Tract. (Oil 
city, Pa.) ae tee Q Jan. 7 
Duq. Light pf..1% Q Fehr. 1 
Dul.-Sup. Trac. ; 

Q Jan. 2 
S Jan. 34 
S Jan. 2 
8S Jan 2 
Q Dec. 31 
@ Dee. st 
Q Jan. 1 
Q Jan. 2 
0 Q Jan. 7 
Q@ Jan. +1 


pt. dade ol Q 








Books 
Close. 
Jan. 21 
Jan. 21 
Dec. 15 
Dec. 15 
*Dec. 22 
*Dec. 31 
*Dec. 2 
Dec. 22 
*Dec. 17 
*Dec. 19 
*Dec. 13 
*Nov 
"Dec. 3 
*Dec. 2 
*Dec. 31 
Dec. 20 
Dec. 20 
Jan. 4 
Jan. 4 
*Dec. 31 
*pec. I 
*Dec. 31 
*Dec. 27 
*Dec. 7 
*Dec. 3 
*Dec. 3 
*Dec. 31 
Jan. & 
*Dec, 15 
*Jan. 8 
Dec, 2 
*Dec. 20 
Jan. 4 
Dec. 31 
*Dec. i4 
*Dec. 10 
*Dec. 2 
*Dec, 11 
*Dec. 4 
*Dec. 31 
*Dec. 7 
Dec. 14 
*Dec, 29 
*Jan. 21 
*Dec. 15 
*Dec. 15 
*Jan. ¥8 
*Dec. 20 
"Dec. Si 
Dec 1 
*Dec. 38 
*Dec. 8 
Dec. 21 
Dec. 15 
Dec. 15 
Dec. 31 
Jan. 3 
*Dec. 2 
*Dec. 21 
*Dec. 7 
Dec. 11 
*Dec. 10 
*Dec. 9 
Dee. 15 
Dec. 31 
Jan. 31 
Jan. 4 
*Dec. 15 
*Dec. 12 
Dec. 10 
Dec. 10 
Dec. 31 
Dec. 15 
Dec. 26 
Jan. 15 
*Jan. 25 
*Dec. 27 
Dec. 20 
Dec. 15 
*Nov. 30 
Dec. 24 
*Dec. 6 
Dec. 30 
Dec. 1 
Déc. 1 
*Dec. 18 
Dec. 2 
*Jan. 11 
Dec. 21 
*Dec. 15 
Dec. 15 
*Dec. 20 
Dec. 22 
*Dec. 15 
Dec. 8 
*Dec. 15 
Dec. 15 
*Dec. 15 
*Dec. 15 
*Jan. 15 
*Jan. 15 
*Dec. 13 
*Dec. 31 
Dec. 22 
Dec. 20 
cp. 20 
Dec. 15 
Dec. 22 
Dec, 22 
Dec. 26 
Dec. 13 
*Dec. 20 
*Dec. 20 
Dec. 31 
Dec. 31 
Dex 3 
*Dec. 31 
Jan. 1 
*Dec. 8 
*Dec. 24 
*Dec. 18 
*Dec. 18 
*Dec. 15 
*Dec. 14 
*Dec. 1 
*Dec. 21 
Dee. 22 
*Dec. 15 

















Company. Rate. 
Int. Trac. (Buf.) 
Ba cwaas i Jan. 2 
Iowa R. & Lpf. 1% ¢ Dec. 31 
Ind. St. Ry. S Jan. 3 
Lane, Co, (Pa) 
a 1 | Dec. 31 
1% Dec. 3 
L eee eck ay * 2 

& El. pf Q Dec. 31 
Louisville Ry @ Jan. 1 
Mohawk Val... Q Jan. 2 
Monon VY. Tr .: = Q Jan. 15 

Do pf. .  . Q Jan. 5 
Mancheste r’ 

Jan, 15 

Manila El ° es 

ached ok weil Q Dee. 31 

Montreai Trim Q Feb. 1 

Nash.R& I Q Jan. 1 

N.E. 1. & 8 Jan. 2 
N.Y. State F 

ie. wid in anne Jan. 2 
Nor. 0. Tr. @& “ e 

Bi Ble acccsecdte @ Jan, 1 
Ottumwa R. 

SS ae 1% Q Jan. 15 
Ottawa Trac...1 Q Jan. 2 
Ottawa Trac...1 Ex. Jan. 2 
Omaha & C. B..1 Q Jan. 1 

Do pf. . . 1% @ Jan 1 
Pub. S., N. J..2 Q Dec. 31 
Phila. Co....; 75¢ @ Jan. 31 
Ph. & W. pf..tvlge Q Jan. 15 
Pine Bluff pf...1% Q Jan 1 
P, Rico Rys. pf.1% Q Jan. 2 
Reading Trac..75e — Jan i 
Rep. Ry. & L..1 Q Jan. 15 
Do pf. .-1%4 Q Jan. 15 
Ridge Av., Ph..$3 .Q Jan. 2 
Scran. & W. pf.1%°Q Jan. 2 
wa 3d Sts., . 

Phila. ove @ Jas 1 
So. Car. L., P. 

& Rys. pf.. 1% Q Jan. 2 
Spefd. «Mo.) R. 

& L. pf 1% Q Jan. 2 
Tex. El. ist pf Dee. 31 
Toronto Ry....2 Q Jan 2 
Tri-C. Ry. & L.l Q Jan. 1 
Tri-City Ry. & 

i 14 Q Jan. 1 
Trin idad Ele 1% Q Jan. 10 
Twin ©. R. T. % Q Jan. 2 

Do pt. : -.1% Q@Q Jan. 2 
Un. of N J.24% S Jan. 2 
{ 4. gt | 

Phila er Jan 1 
Unit. Tr. & EL, 

Prov. .. 1h Jan. 2 
Tn. Tr., Phit..$1.50 Jan 1 
Un. Lt. & Rys.1 Q Jen 2 

Do ist pf 146 Q Jan. 2 
Utah P. & L.pf.1% Q Jan. : 
Va. R.-& P. pf.3 Jan, 2) 
Wash. W. Pr., 

Spokane ice Q Jan. 2 
W.N. ¥. & Pa. 

Tra Ist pf...3 Jan. 1 
W. P. Pwr. pf .1% Q Feb. 1 
Wise. Edison.$i.%0 - Dee. 31 
W. India El 1% Q Jan. 1 
W., B. & A...$1.50 Q Jon. 1 
Do pf. ........400c Q Dec. 31 
W. End, Bos- 

Som, OF......0¢ — dam. 2 
W. Phil. Pass..$5 Jan. 1 
Yadkin R. pf...1% Q Jan. 2 

BANK STOCKS 
peer i4 Jan. 2 
Atlantic Nat....3 Jan. 2 
Battery Park...3 Jen. 2 
Battery Park...3 Ex.Jan. & 
Bronx Nat.....3 Jan. 2 
Bryant Park...3 — Jan. 2 
Columbia 8 — Dec. 31 
Commerce 4 gan. 2 
Commerce «2 Kx. Dee 
Coney Island...4 Jen 
Coney Island. .2 Ex. Jan. 2 
Chase Nat. 4 < 2 
Chat. & P, 3 2 
Chemical Nat...21 = 
Cit, National. 2 
Cit. Nationa). 2x. 2 
City Co. Nat.. ~- 2 
Ceal & I. Nat..2 Q Jan. 2 
Coal & I. Nat..1 Ex. Jan. 2 
Colenial ........3 Q Jan. 1 
Corn Excsh...... 4 Sp. Jan. 7 
( —s Baak of, 

m, us 5 Jan. 1 
First Nat. os =6.c dan. 2 
First } .....85 Ex. Jan. 3 
First Security a Jan. 2 
Virst Sec: ay Ex.Jan. 2 
Fifth Avemie.. Q@ Jan. 2 
Fifth National. 3 Q Jan. 1 
Garfield Nat...3 Dec. 31 
Gotham Nat...2 Jan. 2 
Greenp't Nat., 

Bkiyn oan — Jan. 2 
Greenwich .....2 Jan. 2 
German Ex....10 — Jan. 2 
Hanover Nat...6 Q Jan. 2 
Hanover Nat...2 Ex. Jan. 2 
Imp. & ‘T'raders.12 Jan. 2 
Liberty Nat....4% Jan. 2 
Manhattan Co. ‘3° ae i 2 
Metrop lis aco an. 2 
Mech., B’kliyn..2 @ Jan. 2 
Metropolitan ...2 @ . : 
SS Peer 7 -- Jan. ; 
International. ..3 di 
Irving Nat. 3b — Jan. 2 
Market & F ‘al. ; Q Jan. 2 
Merchants Ni at. $2 Jan. - 

; 2 

. — 

> 

ec. 31 

Ridgewood ....2 - Jan. 2 
Seaboard ......3 Q Jan. 2 
Second ... Q Jan. 2 
Sherman Nat.. 1% Q Jan. 2 
Stee ..0-. 3 — Jan. 2 
Union ex. Nat.4 Dec. 31 
Wash. Hehts...3 3 Jan. 1 
Yorkville 6 Dec. 31 
FIRE INSURANCE 
Continental...$1.50 — Jan. 8 
Hanover ..... $1.23 Q Jan. 2 







Pe- Pa 
ricd. able 












TRUST COMPANIES 


Brooklyn 
Brookiyn 
Columbia 
Central ees 
Central ...,..+. 
Empire 
Equitable 
Widelity 

Videlity ~ 
FeO 2... ence 2 





Fulton .......-- 2 
Franklin, Bkn..3 
Guaranty .....5 
ae on 
Law. T. & T.. 8% 
Mfrs., Bklyn .1'% 
Metropolitan .t 
Trust... .8 


 * F 
People's, B kn. 





Jan. 2 
-Jan. 2 
Dec. 31 

Q Jan. 2 
Ex. Jan. 2 
Q Dec. 31 
Q Dec. 31 
Q@ Jan. 2 
Ex. Jan. 2 
- Jan. 2 
Ex. Jan. 2 
Q Dec. 31 
Q Dec. 31 
Q@ Dec. 51 
@ Jan. 2 
Q Jan. 2 
Q@ Dec. 31 
Q@ Jan. 2 
Q@ Dec. 31 





Books 

Close. 
*Dec. 20 
Dec. 20 
Dec. 2 
*Dec. 29 
*Dec. 20 
Dec. 21 
Dec. 10 
*Dec. 2 
*Dec. 31 
*Dec. 31 
*Jan. 2 
*Dec. 22 
Jan. 14 
Dec. 2 
*Dec, 20 
Dec. 20 
*Dec, 10 
Dec. 31 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 15 
"Dec. 15 
Jan. 2 
Dee, 31 
Dec. 15 
*Dec. 22 
Dec. & 
Dee. 3 
Dec. 31 
Dec. 15 
Dec. 2U 
*Dec | 
*Dec. 20 





Dec. 31 
Dec. 15 
Dec. 18 
Dec. 10 
*Dec. 15 
*Deec. 15 
19 

*Dec, 31 
Dec. 15 
Dec. 24 
Jan. 19 
*Dec. 27 
Dec. 23 
Dee. 31 
*Dec. 15 
Dec, 20 
Dec. 15 
*Dec. 15 
Dec. 21 
Dec. 26 
Dec. 2 
Dee. 2 
Dec. 18 
Dec. 18 
Dec, 19 
*Dec. 2 
21 

24 
Dec. 4 
*Dec. A 
Dec. 19 
Dee. 25 
Dec. 22 
Dec. 22 
*Dec. 12 
*Dec. 12 
*Dec. 2 
Jan. 5 
*Dec. 2 
*Dec. 31 
*Dec. 31 
*Dec. 31 
*Dec. 31 
*Dec. 3 
*Dec. 31 
Dec. 2 
*Dec. 31 
Dec. 21 
*Dec. 31 
Dec. 22 
Dec. 22 
Dec. 22 
Dec. 21 









Dec. 21 
Dec. 12 
Dec. 18 
Dec. 18 





Dec. i 
*Dec. 31 
Dec. 21 
*Dec., 29 
Dec. 24 

c. 21 
Dec. 21 
*Dec. 22 
*Dec. 20 
*Dec. 2) 
*Dec. 22 
*Dec. 26 
Dec. 24 
Dee. 4 
Dec, 24 
Dec. 24 
*Dec. 24 
Dec. 2 


Dec. 22 


Dec. 15 
Dec. 20 
Dec. 21 
Dec. 22 


Dec. 29 





p Pe- Pay 
Company. Rate. riod. able: 















9 


Title Guarantee.5 Q Dec. 31 
Transatlantic. ..3 — Jan. 2 
Union .... 4 Jan. 2 
United Stites: (25. Jan 2 
INDUSTRiAL A ~wige MISCELTI 

Ala, F, I. Jan. i 
Ala. F, eile is Be: Jan. 1 
Alliance , ee l4y Q Jan. 16 
Am, Haidware.2Z Q Jan. 1 
Am. Hardware.2 Kx. Jan. 1} 
Am. Ice J: Ik Q Jan. BD 
A. LaF. 3 pf. i% @ Jan. 
Am, aide M. 

ie 64545.0.08-5:08 1 Q Jan, 15 
Am. * Maiting Ist es 

i. Se 1% Q Feb. 1 
Am. Piano pf..14& Q Jan. 2 
Am. Seed. M.. 1 Q Jan. 15 

Do pf. ........1% Q Jan. 15 
Anac. Copper..$2 Q Feb. 25 
Atlantic Steel..l4 Q Jan. 2 
Aulantic Steel..10 Ex. Jan. 2 
Anmeek Min ..$2 Q Jan. 
Allis-Chal. pf..i1% Q Jan. 15 
Allis-Chal, .... % Acc. Jan. 15 
Am. Ag. Chem. 

com. & pf....14% Q Jan. 15 
Am. a Sh. 

& Fdy. .......1% Q Dec. 31 

Do t. ; o«coms Q Dec. 31 

PO os csisngs 1 Ex. Dee. 31 
A. B. Note pf..75c Q Jan. 2 
Am, ct, a Q Jan. i 
Am. «. & Fy..1 Ex. Jan. 1 

eer 1% Q Jan. 1 
Am. Cigar pf. ..14q @ Jan. 2 
Am. Gas & E1.$1.25 Q Jan. 2 
Am, Gas & E1..81 Stk. Jan. 2 

Lo we Q Feb. i 
Am, Locomo.. 1% @ Jan. 3 

Do pf. 1% Q Jan. 21 
Am. Pub. J . pf.lig Q Jan.’ 2 
Am. Smelt Sec. 

Be SGU ee 1% Q Jan. 2 
nT arr 1% Q Jan. 2 
Am. Snuff......2 Q Jan. 2 
err 1% Q Jan. 2 
Am. St. Fds....14% Q Dec. 31 
Am. Tob. pf... Q Jan. 2 
Am. Typefdrs..1 Q Jan. 15 
Do coeeee eT ® Q Jan. 15 
Am, Woolen...1% Q Jan. 15 
SPO DE. visdccas 1% Q Jan. 15 
Angis- Am. Oi1..15 Int. Jan. 15 
Assoc. Oil --1% Q Jan, 15 
Ala. Co. ist ‘pt.1% Q Dec, 31 
Alabama Co...$3 — Dee. 31 
Ailouez Min. $1 OQ Jan. 2 
Am, Express. . 1% Q Jan. 2 
Am. B, Sig. pf. 1% © Dec. 31 
Am. Radiator..3 @ Dec, ii 
Am. Can pf....1% Q Jan. 2 
Am. ‘irapho.. + @ Dec, 31 
Am. Linseed ptt Q Jan. 1 
Am. Pub. 3. pf.1% Q Jaa. 2 
Am. Sugar Ref. 
com. & pf....1% Q 
A. G & W: LS 8 
Avery & Co. pf.1% Q 
Abit. P. & P. be. 1% Q 
Adirond. El pf.l¥g Q 
Am. Reduction.sI: Q 
Lo copscocEn & 
\Ta “— Q 
Do += lp Q 
Am, -1% Q 
Am oa EEX. 3 
Am. «<4 =p. 3 
Am. Shipbidg . 1% Q eb. i 
Am. Shipbldg. ‘Big Ex. Feb. 1 
Ok ee 1 Q Feb. 1 
t 

1% Q Jan. 2 

we Q Dec. 3i 

..$1 Ex. Dec. 31 

2 Q Jan. 15 

° ge — Jan, 1 

& P. pf.1% Q Jan 1 

-pf.1y 3 dan. 1 

: Jan. 3 

Bald. Loco, pf.3% 8S Jan. 1 

Balt. Elec. pf.$1.25 — Jan. 2 

Balt. Tube sence Qs 

B. br. & - ist 

& 26 PEnc. cece 1% Q Feb. 1 
Barnett 0. "& G.3e Q Jan. 10 
Barnett 0. & G.3ec Ex. Jan. 10 
Barrett & €o. 1% Q Jan. 2 
i. ee 1 Q Jan. 15 
Bell Tel. of C..2 Q Jan. 15 
Bell Tel. of Pa.llg Q Jan. 15 
— Steel, A..24% Q@ Jan. 2 

Trrriere 2\% Q@ Jan. 2 

bo cum. cv.pf.2 Q Jan. 2 
Bkiyvn Un, Gas.l% Q Jan. 2 
Booth Fish.....! Q Jan. ; 
Se ae ew Q Jan. 2 
Bucyrus pf..... Q Jan. 2 
Buff. Gen. E 8 Dec. 31 
Bill. & Spencer.2 Jan, 2 
Bill. & Spencer.3 Ex. Jan. 2 
Bliss, E. W....1% Q 
Bliss, LE. W.. Ex. 

Do pf. Q 
Bonbright Pf. Q 
Brier Hill St. Q 
Brier Hill St...3% Ex. 

Cy eee a Q 
Br mii -Coll. pf. 

Cal. E. Gen. ee. 14 3 an. 2 
Can. ‘ottons. Jan. 4 

DO Of. «ce ily . 4 
Can. ¢ ‘rock. -W. 1% 9 Dec. 31 
Can. Crock Wy Ex. Dec. 31 

Do pf. ae Q Dec. i1 
Car.-Am. Ss." “pt. 1% @ Jan. 2 
Cent. C. & --1% — Jan. 15 

were 1 Q Jan. 15 

Cen. ST euth. pf.1%4 Q Feb. 1 

Cal. Petrol. pf..1 Q@ Jan. 2 

Cal. Phg. pf.. 1% Q Jan. 2 
Can. Con 2ub 

Sc alah wie one ee 1% Q Dec. 31 

Can, Locome...1% Q Jan. 1 

DOOR. «ccccccsdey @ Jan. 1 
Can. Gen. Elec.2 Q@ Jan. 1 
Case «J. 1.) Co. 

Ser --1% Q Jan. 1 
Celluloid Co... 2 Q Dee. 31 
Celluloid Co....2 Ex. Dec. 3i 
C. Ag. Sug. pf..2 Q Jan 2 
Cen. St. El. pf.) Q 31 
Cert.-T. Pr. ist 

Ss. fF eee 1% Q Jan. 1 
Chino Copper..$2 Q Dec. 31 
Con. G., E. L. | 

P., Mant. ... Q Jan. 2 
Centrai Fy. = 
S aptecsesacel. fae. 18 

Do --1% Q Jan. 15 
Cent. 7 pf.....1% Q Jan. 2 
Chandler Motor.2 @ gan. 2 
Chandler Motor.1 Ex. Jan. 2 
Char. I. of A..20e¢ Q Dec. 31 

Do pf. ........300 — Dee. 31 
Cleve. El., Il..2 Q Jan. 15 

Do pf. ...ceeee 1% Q Feb. 1 
Cc. & G.A. rat 1% Q Jan. $8 
Chi. Ry. Equip 1 Q Jan. 1 
Cin, & 3. Tel...249 Q Jan. 2 
Cit. Co., Bait..t Q Dec. 31 
Cit. Co., Balt..2 Ex Dee. 31 
City Inv. pf....1% Q Jan. 2 
Col. Fuel & 7 % Q Jan. % 
Co). Spgs. L., H. 

& P. Pb. .r2ice 1% Q Dec. 31 
Colts F. Arms. Q Jan. 1 





Payment | 


Books 
Clese 


Dee 
*Dec. 
Dec. 


®* Dec 


ANEO 


De 
Dec 
Jan 
De 
Dex 
Jar 
*De 


Jar 


Ja 





> 
| 


~0 
Ss 































































Pe- Pay- Books 
ompal Rate. ried. able. Close. 
columbia Gas..i1% Q Dee. 31 *Dec. 21 
f‘om'’ with & 
P. pi % Q Jan. 2 Dec. 2 
Cole. Powe % | Jan. 15 *Dec. 51 
omp ab.-Rec.i Q Jan. 10 *Dec. 2 
M MWe Q Jan. 
© E lt, @ Jan. 
ent. ¢ 39 Stk. Feb. 2 
Do pt % Q Jan. 
be f i% Q@ Jan. 
b.-A sg..tle Q Jan. 
De pf % @ Jan. 
h p} ¢ Q@ Dec. 3 
M pf » Q Jan. | 
c& 5 4 Q Jan. 10 | 
, ' 4 @ Jan. 1 | 
4 @ Jan. ; 
Car lL Ex. Jan, 
% — Dec. 31 
F Q Jan, 3 
™ @ Jan, 
R ¥ uv Jan, 
2 @ Feb. 
r $1.50 Q Jan. if 
& } % Q Dec, 31 
o é 5» & Jan. 1 j 
I ig Q Jan. 1 : 
f g.l0c M Jan. 15 
‘ f.p » Q Jan. 15 
; , 4 « 2 Feb, 1 
24 @ Jan. 15 
Pre f 5 Jan, 15 
or 4% @ Jan. 15 
pf 3 Q n. 2 
c ‘ 2 Q Jan. 10 
Dis. Se ‘ 4 | Jan. 18 
Db Ed t % Q Jan. 2 
Dodg f t % Q Jan. 2 
Li ~ f ™ @ Jan. 2 
D + i% @Q Jan. 1 
D< € « @ Jan. 1 
Dom ez % @ Jan. 2 
D ay y ® Jan. 1 
ie 2 Q Jan. 3 
I ie I ¢ Q Feb. 1 
i pf « Q@ Feb, 1 
a 2g Jan. 15 
& J s ¢ Q Jan. 2 
o pr 4 @ Jan. 2 
& Bros « Q Jan, 1 
& i . 4 Jan. 2 
n Jan. 2 
De pf > A Jan. 2 
eret s Q Jan. 2 
i ec : 
é Q Jan. 2 
d. ¥ 
aster Q Dec. 31 
6 @ Dee. 31 
Do pf 4 Q Feb. 1 
East Q Jan. 2 
Fed € 0 Jan. 15 
De pf Jan. 15 
Fo $3 Jan. 15 
a ig Q Dec. 51 
Lio pf 2 Q Dee. 31 
ser Sp. Feb. 1 
Ge ‘ Stk. Feb. 1 
Do pf , Q Jan. 2 
Gen, Ele 2 Q Jan. 15 
Ger ! Stk. Jan. 15 
3€ g ¢ Q Jan. 1 
Gen. R x Ex. Jar 1 
Do pf » Q Jan. 1 
€ Baking x Q Jan, 1 
e « & Jan. 1 
D pf % @ Jan. 1 
+ A 
& 4 Q@ Jan. 2 Dec. 20 
Gold é o Q Jan 1 *Dec. 31 
Ru». pf % Q Jan. 1 *Dec. 15 
t. L. Tew f.1% Q Jan. 1 Dee. 15 
Gt. W. Sus ix Q Jan. 2 Dec. 15 
t. W E 0 Ex.Jan. 2 Dec. 15 
Do pt & Q Jan. 2 Dec. 15 
;oodr I 
Co Q i5 Feb. 5 
De pf % Q 2 Dec. 2 
4 Q . 31 Dec 15 
Stk 3i = Dee. 15 
, Q 31 Dec. 15 
g $1.25 Q 2 *Dec. 19 
, Q 2 Dec. 15 
pr 4 & 2 Dec. 18 
L , & 2 Dec. 15 
M » Q 2 *Dec. 2 
ons » & 1 Jan. 18 
3 an 1 *Dec. 2 
De pf Q al 1 *Dec. 24 
Haver $ Q n. 2 Dec. 24 
Harb.-W. F fit, Q Jan. 19 *Jan. B 
Hask. & I Q Jan. 2 *Dec. 18 
H, Ss. & M ~» Q@ Dec. 31 Dec, 19 
Helme 
Co 2 an 2 Dec. 15 
elme 
° : ar 2 Dec. 15 
Do pf 4 Q n. 2 Dec, 15 - 
Harris zg 
& FI 5c Q Dec. 31 *Dec. 17 
Hartfo ec @ Dec. 31 Dec. 15 
Deo pf De Q Dee. 31 Dec. 15 
jende { f.1% Q Jan. 2 *Dec. 2% 
Hilicre f£1% Q Jan. 15 Dec. 31 
ious a % Q Dec. 31 *Dec. 18 
lowe é 1 q® Jan. 2 *Dec. 0 
io pr % Q Jan. 2 *Dec. 2 
Pr . Q an. 2 Dec. 20 
Int. B. F Mi Q Jan. 5 Jan. 2 
Int. Me % r.3 Feb. 1 Jan. 16 
isid. Cr $2.50 Q@ Jan i Dec. 28 
Do pf $1.50 @ Jan 1 Dec. @ - 
Int. Petrole CGM. BR gessess ° 
Int. Sait 4s @ Dec. 32 *Dec. 15 
Int. Sait 4 Sp. Dec. 31 *Dec. 15 
Int. § t Q ar 1 Dec. 17 
ing.-R: J< 1 *Dec. 15 
t. Har J.14%4 Q l -4 
Int. M. M f < 14 
Int Paper 7 y & 4 
1. Brick s 2 
milana F $ par) 
ndiana F 2 
nsp opps < 11 
Int Petroi 27 
Jews ° 4 20 
lones | 4 3 
I p s} 20 
Q 1 De 21 
‘) x 1 Dee. 21 
Do a r i Jan. 21 
We ne speak of “our clients.” Those 
we serve in matters of Insurance are our 
employers, for om Wwe maintain an effi- 





cient service that is theirs to comm 


Vandererift & Brown 
49 Liberty Street, New York 













THE . ANNALtST 





New York; Monday, December. 31, 1917 





Dividends 








‘ Pe- Pay- Books 
Company. Rate. riod: adie. Close. 
Keily-S. T. pf..i4% Q Jan. 2 Dec. 17 
Kenn. Copper.. Q Dec. 31 *Dec. li 
Kenn. ey ‘SOc EX. Dec. 31 *Dec. ii 
Key. & R....300.Q Jan.. 2 Dec. 22 
Kev t. & = We Q Jan. 2 Dec. 2 
Key. T. & “Bic Ex. Jan. 2 Dec 22 
Kolb Bak. of. 1% Q Jan. 1 Dec. 15 
Kresge (S. 8.) 

eS Jan 2. Dec, 13 

Do pf. 1% Q Jan. 2 Dec. 15 
Kan. G.&E pf. 1% Q Jan 1 Dec. 22 
Kelsey Co cael Q Jan. 2 Dec. & 

- Peer « 2 Dec. 3 
Locomobile Co 

of Am. pf....1% Q Jan 2 *Dec. 31 
luiens Stl. Ist 

& 2d pf 1% Q Jan.,15 Dec. 31 
Tack. Steei yu Q Dee. Si Dec. 14 
Lack. Steel.. $'g Ex. Dec. 31 Dec. 14 
Lancaster (Pa.) 

Gig BB FF ccc 31 *Dec. 21 
1 mut entide C 2 Dec. 22 
Lawyers Mtg. 31)0=— Dec. 21 
Leh. Val. C. S..$2 16 Jan. 7 
Lib. Bur. pf 3 2 Dec. 21 
Ligg. & M 

fob. pf 1... Dec. 17 
Linde Air Pr 31 *Dec. 0 
Do of. 1 *Dec. 2 
Lorillard 2 Dec 15 

Do pf. 2 Dec. 15 
lwose-W. Bisc 

ist pt 1% Q Jan 1 *Dec. 15 
Mackay Cos -I% @ Jan. + *Dec. 8 
Do pf od Q Jan. 2 *Dec. 8 
Man. E!. Sup I Q Jan. 2 *Dec. 
Do ist & 24 p?f.1% Q Jan. 2 *Dec. 2 
Man. Shirt of:.1% Q Jan. 2 Dec. W 
Mati:. Alkali...75¢ Q Jan 1 Dec. 20 
Max. M. ist pf.1% Q Jan ~ Dec. 10 
Mexican Pet...14, Q Jan. 10 Dee. 15 
Do pf. = @ Jan. 1 Dee. 15 
May Dpt. S. pf.1% @Q@ Jan. 2 *Dec. 15 
MeCrory St. pf:1& Q Jan. 1 *Dec.:20 
MceAnd. & } 2% Q Jan. 15 Dec. 31 
McAnd & I It, Ex. Jan. Wb Dec. 31 
Do pf. ll, Q Jan. 15 Dee. 31 
Magor Car $i Q Jan. 1 > 20 
Magor Car $2 Ex. Jan. Aj 20 
Do pf., A 4 Jan. 1 0 
Do pf. .. Shy Jan 1 20 
Man., M M. ly Jan. 2 31 
Mer. Disp. Tr. 2 Ly Dec. 31 5 
Mich. 8S. Tel pt ik, Dec. 31 24 
Midw. Oil pf....2¢ } SE PA eer 
Mid. W. Util. ..50c Jan. 2 Dec. 15 
Magma Copper.50%« Dec. 31 Dec. 7 
Merg. Lino... .2% Dec. 31 *Dec. 5& 
Merg.. Lino... .244 I Dec. 31 *Dec. 5 
Mont. Power...1% Jan. 2 Dec. 15 


Sy rrr.’ 
Mont. Wd. pf..1% 
Morris Pian... .3 
Jan. 15 Dee 


Koneocee £e0|\ con%oO LLL | 


Jan. 2 *Dec. 15 


Jan. 2 Dec. 15 
Jan. 1 Dec. 20 
Dec. y 


Jan. 1 *Dec. 20 


Pp . 43% Jan. 15 *Dec. 31 
Montreai Te! eg.” Jan. 15 Dec. 31 
Maple Leaf M..2% Jan. 18 Jan. 3 
_ erat Jan. 18 Jan. 3 
Mass. Gas Cos.1% Feb. 1 Jan. 15 

ASS. poe ng.2oc dan. 15. *Dec. 26 

6 pf. $1 Jan. 15 *Dec. 26 
Molmwk “Min. ..$6 Feb. 1 Jan. 9 
Mountain S. 7. 

IA wéesceada * Q Jan. 15 Dec. 31 

tg. ond 1% Q@ Dec. 31 Dec. 2 
Nassau L. & 4 Q Dec. 31 *Dec. 26 
Nat. Casket ls @. Dec. 31 20 
Nat. Fuel Gas.2% Q Jan. 15 *Dec. 51 
Narrag. El. aa 1 Q Jan. 2 *Dec. 15 
Nat. Cloak & S.1% @Q Jan. 15 "Jan 


Nat. Giue com 
fe Oe. esce'cocen Q Jan. 1. Dec. 15 
Nat. Prac. pf....1% Q Dec. 31 Dec. 
Nat. P. & Type.2 2 Q@ Jan. 15 Dee. 31 
=__ = = = ee 
Week Enuded Dec. 29. 
as Open. High.-Low. Last 
100 Ad. Rum. pf. 26 26 26 26 
100 Alaska Gold. 1% 1%, 1% it 
60 Allis-Chail. ...a4G, 18% 16 18% 
70 Am. Beet Sug 68 63% GT% TK 
2,220 am. Can ... %% 37% 35% . 
160 Am. C. & F. 64% 9% 4 69% 
5@ Am. Cot. Oi1. 25% 24%, 25% 2% 


80 Am. H.&L.pft 47% 49 47% 49 

GO Am. Int...... 53% 53% S8K%° 53% 
170 Am. Linseed. 24, Wy 2 26y 
780 Am. Locom... 49% 54% Gay 


2,540 Am. S.& Ref 7% 76% 69% 76 
10 Am. Su. Ref. 97% 97% 9T% Ts 


110 Am. Su. Tob. 56% GI% 38% 61% 


200 Am. T. & T.. 99 101% 99 101 


70 Am Tob....141% 141% 141% 141 


5,480 Anac. Cop. 561, «OG 55% «58% 
300 A. T. & DS. FT 8™% 78 RS 

6.460 Baldwin Loc.. 54% 58% 54% whe 

8.460 Balt. & Ohio. 40% » ‘ 53 


470 B’kiyn R. T.. 38% 44 36 4246 


SO Calif. Pet. 12% 13% 12% 13% 
450 Can. Pacific -131% 139 129% 137% 
740 Cent. Leather. @, cS8k% 61% 


- Ches. & Ohlo. 43% Gi 4% «i 
1970 C..M. & St.P. 38% 4% 36 4™ 
220C,R.0L& P. 16% Wye 16% WME 

80 Chile Copper. 15 15% Ws 15% 

100 Chino Seeeer, 30s 41 x9: 404, 

Fr 


440 Colo. 


wel. 
40 Col. G. & E.. 30% 30% 30% 20% 
2790 C tbl ‘Stesi 35 33 8% 52% 
» 5 32 
rw e ee > : rd 





6 % 
° 1,250 Gea. Motors... oat 101 93 


904, 
220 Gt. Nor. pf... 5 93 8 | SOU 











Special Notice to 
Bankers & Brokers 


Changes in firms or any 
other fiscal announce 
ment can be advan- 
tageously advertised in 
any NewYork City or out- 
of-town newspapers at 
publishers’ rate through 


Rudolph Guenther, ™- 
Specialists in Finameial Advertising 
25 Broad Street, New. York 
Telephone Broad 266 and 267 








Declared and . Awaiting Payment—continuea 
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Pe- Pay- Books Pe- Pay- Booka Pe- Pay- Boot 
Company. Rate. ried. abie Close. Company. Rate. riod. abie. Cless. Company. Rate. riod. aie. Close. 
Nat. P. & T. pf. 1% Jan.-15 Dec. 31 Proc. & G. pf. 2 Jan. 15 *Dec. 31 U.S.I. Alco. pf.1% 5 *Dec 
Nat.. Biscuilt....1% Q Jan. 15 *Dec. 2 Prov. Gas. $1 3 Jan. 1 Dec. ®@ U.S.S.,PR& Ml St. % 3 as 4 Jan. * 
Nat. E. & S.pt.1% Q Dec. 31 *Dec. I1 Prov. Teleph. . $1 -Q Dec. #1 Dec. 20 Do pf. ..8i%c Q Jan. 15 Jan 4 
Nat.. Grocer. ...143 Q -Dec. 2 Pub. Utilities. ge Q Jan. 2 *Dec. 15 | United’ Fruit 2 Q Jan. 15 *Dec. 20 
TP -Gir-scieceeid — Bee. St Quaker Oats....3 Q Jan. 15 Dec. $1 | Un. Dyewood. Q Dee. 31 *Dec. it 
Nat. Lead...... Q Dec. 31 Se See ‘1% Feb. 28 Feb. 1 EE" eee at) Q Jan. 2 *Dec 14 
N. S. Ref. pf..1% Q Jan. 2 Ray Con. Cop..$1 Dec. 31 Dec. 14 Un. Gas Imp...$1 Q Jan. 18 Dec. 21 
Nat. Surety....i 3 Q Jan. 2 Regal Shoe pf..1% Jan. 2 Dec. 2 Unit. Sh. Mach.sw0c Q Jan. 5 Dec. 18 
Nev. Con. Cop.$1 Q Dec. 3 Reo Motor......t4c Q@ Jan. 2% Dec. 15 De pf. . 3T%c Q Jan. 5 Dec. 18 
N.Y. Title &-m M.1% Qe Jan. 2 Rep. 1. & 8.....1% Q Feb. 1 Jan. 15 Utah Copper. .$3.50 Q Dec. 31 *Dec. 14 
Nip. Mines.....5 .Q Jan. Ww Do pf. ........1%% Q Jan. 2 Dec. 15 Utah G. & C.pf.1% Q Jan. 2% Dec. %0 
Nip. Mines.....5 Ix. Jan. 20 Realty Asso....8. -— Jan. 15 Jan. 5 Underw'd Type.li, @ Jan. 1 Dee 15 
N. E..Co.2d pf..2. — | Jan. 15 Reynolds (R.J. D. aderw'é Type5 Ex: Jen. 1- Des is 
N. ¥. Transit..4 Q Jan. 15 ob. Q Jan, 1 Dee. 21 le OE... 5.601% @ San. 2 ©. 15 
. = =. = Reynolds (i eI, ne ae United Drug 1M Q Jan. 2 *Dec. 15 
° 7 x. Jan. 2 ) a 5 > 
No. American. 1% Q Jan. 2 Do p Q Jan. 1 Dec. 1 tie g yo — . 2 YS gue = om 6 
Nor. Ont. L. teece - M.A Q. Jan. 15 Jan. 2 tn Cannas Mas Q Jan “1 Dec ” 
- PE. ...205..8 -—_ Jan. 13 Dec. 31 | Reece Fold M..1 Q Jan. 15 Jan. 21} Gn Garbide & % ; cate, 
Nor. Pipe Line.5 — Jan. 3 Dec. 13 Riordan Pulp & Carbon <383 @ Jan 
Nor. Pipe Line.4 Ex.Jan. 3 Dec. 13 P. pf. 1% Q Dec. 31 Dec. 18 | UU § Cast I. P AS 
N. . T. & T...1% Q Dee. 31 *Dec. 19 Royal B. Pp. ae ‘2 Q Dec. 31 *Dec. 15 & Fdy. pf. “41 Q Mar. 15 
N. Dock pf.3 — Feb. 15 Feb. 5 | Royal B. P.....2 Ex. Dec. 31 *Dec. 15 | ys §. Ship. toc — Jan. 2 
N:Y. Mut, G.L.4 Jan. 10 *Dec. 27 DO. PF. . 6.50% 1% Q Dec. 31 *Dec. 15 U. S. S. Ship..Se Ex. Jan. 2 
N. W, El. pf,..1% Q Jan. 1 Dec. = | Securities Co...2% — Jan. 15 Dee. 31 | Ghion N. Gas.$1.2 Q Jan. 15 
Nova 8. S. C. 24 — Jan. 15 Dec. 31 Shaw. W: & P..1% Q Jan. 10 Dec. 2 U. Drug 1st pf ih Q Feb. 1 
Do pf. . 2° Q Jan. 35. Dec. 31 | Shelby Iron...:17. — Jan..2 .:..... Bo. ~ wal Q M = 
Nat. ‘Tool 3 Q Jan. 4 *Dec. 28 | Sloss-S. 8. & I. u e ei. pe Jan. 15 ; 
Do pf. ........1% @ Jan. 2 *Dec. 28 ih. ahensdudieed % 2 Jan. 2 *Dec. 19 va +] a eae 4 6 Jan > 19 
N. J. Zinc.. <.'..4 Q Fed. 9 Jan. ® So. P. at. Sug. .5 Q Wec! 31 *Dec. 15 tn. Verde Ext We Q Feb 1 3 
N. Butte Min...25¢ Q Jan. 28 Jan. W Do pf. ........2 Q Dec. 31 *Dec. 5 ln. Verde Ext.25c Ex. Feb. 1 2 
Nor. St. Power.1% Q Jan. 20 Dec. 31 7 W. Cities El. tT. Verde Ext -_ Sp. Feb. 1 rs 
Do ptf. @ 2am. 15 Bee. Bh Fpl. 6550550000. 1% Q Jan” 2 Dec. 15 | t's’ Ron. & S te 1 
Ogilvie F. Mills3" Q Jan. 2 Dec. 24 | Stan. Oil Cioth!1 Q Jan. 1 Dec. 15 on of -_" Dec. 21 
Ohio Fuel 8..52%c Q- Jan. 15 Dee. 31 Do pf... A& B.1% Q Jan. 1 Dec. 15 v “Cor Pee px QO Feb "1 tan 3a 
Ohio I. & S....90 Ex, Jan. 1 vesene | St. OM CKy.y..23” Q Jan: 2 Dec. 15 | 408 >” Q Jan.'15 "Jan. 5 
Ohio Leather...135 Q* Jan. 1 St. Oil, Ohio... Q Jan. 1 Nov. 30 Vietor Taik M: G yan. is foe at 
Onto Leather..1 Ex. Jan. i St. Oil, Ohis...1 Ex.Jan. 1 Nov. 30 | vic MM phiX © Jan. 15 Dee 23 
Ohio. Leather eRe Stk. Jan. “ ec. 26 | Stan. Parts pf..1% @ Jan. 1 Dec. 20 Ww a... ‘Chas ~~ 788. & C. « 
SY eae 1% 8 Jan. 1 Dec. 20 | Stan. Screw... 6 Q Yan. 1 *Dec. 11 a ae iiet 3 oe a 
Ohio-St. Tel: pf.1% Jan. 1 *Dec. 20 Do pf., 3 — Jan. .1 *Dec. 11 Do ist & 2d pf.1% Q Jan. 24 *Dec. 31 
Otis Elevator 1%. Q Jan. 15 Dec. 31 | St. L., nM. & acount . = 
Otis Eleva'r pf.i% Jan. 15 Dec. 31 P. pf. Q Dec. 31 Dec. 21 — ; 1% @ Jen. 2 Dec. & 
Old Domi iion..$1 — Dec. 31 Dec. 10 | So. Util. pt.. Q Dec. 31 Dec. 18 en oer 1M a as: ee oe 
Ott. L., H. P.1 Q Jan. Ii Dec. 2 Steel Co. of C. Q Feb. it Jan. 15 West go ae qa ~ Jan . ec. on 
Owens Bottle. .50: Q Jan. 1 Dec. 2% Do pf ay Q Feb. 1 Jan. 15 & EL pf fit -© See 
Coane Bottle..75c Ex.Jan. 1 Dec. 22 Stromberg © ar. Tee Q Jan. * Dee. 15 We as CB eh ie mg oY Dec ° 
gig, seeniele. 1% Q Jan. i Dec. # | Stutz M. Car. $1. @ Jen, 2 Dee. 5 |] Doe PaLe G6 Ian? Des 
Oklahoma G. « So. Penn. Oil. Q Dec. 31 Dec. 12 De at a os vee Ss je : 
DE... sees 04 Ex.Jan. 3 Dec. 13 | S.W.P. P. L. Q Dec. 31 Dee. 15 Wheel. aa ee = 
okie Cit. G. ott Jan. 1 *Dec. 13 | Sears-Roe pf...1% Q Jan. i Dee. 15 eet m sate o J: — oe 
P-Am P. & T.87%c¢ Q Jan. 10 Dec. 15 | Sub. Realty..... Q Jan. 2 *Dec. 2 aH Ze a. Teici% & Jan. 15 *Dea 2D 
Do pf. an. 1 Dec. 15 | Swift & Co.... Q Jan. 1 Dec. 10 _— i. Tel 1” ws 3 1S ae 4 
Pitts, P. Glass. 1% Q Dec. Si Dec. 15 | St.L., P..3 Q Jan. 10 Dec. 31 West’ 7 A nam, ee 31 se 4 
Pitts. P. Glass.3. Ex.Jan. 1 Dec. 15 | Shattuck-Ariz. Q Jan. 19 Dec. 31 Wer Pat oy = 3 j ee. oS toi 3 
a pee. 1% Q Dec. 31 Dec. 15 | Shredded W2... Q Jan. 1 Dec. 21 rey.-Bruton...3  .Q are < ec. 17 
Do pf: 12 Bx. Dec. 31 Dec. 15 | Shredded Wh..1| Ex.Jan. 1 Dec. 21 | Wev.-Bruton..-2 Ex. Jan. 2 ee 17 
Pena.-Keat Oil, Sm.-Woods pf..1% Q Dec. 31 Dec. 7 ee oe a oe 
G, : Q Jan. 2 Dec. 15 | Superior Steel..1% Q Feb. 1 Jan. 15 woe B. & Soe 2 a 2 Dec. 31 
penn W.& P14 @ Jan. 2 Dec. iy | Scovill Mfg....2 — Jan. 1 Dec. 24 | Wel mace - Of. ..2 a 3S ae 2 
Pees. i. Coal..10c — Jan. 1 ........ | Scovill Mfg Ex.Jan. 1 Dec. 24 | West... Electric tr: ot Dee ss —e S 
* eet, 8%c — Jan. 1 Sh. St. Hoop... Q Jan. 10 Do pf. ........1% Q Dec. 21 *Dec. 22 
Pett.- Muil’ Ist So. Cal. Edison West. Power..$1.-0 — Jan. 15 Dec. 8 
t 1% Q Jan. 1 *Dec. 20 Ist pf. .......1% Q Jan. 15 Dec. 31 | Western a. te 
Bo 2d pt22/01% Q Jan. 1 *Dec. 20 | So. NY. Tei. 1% Q Jan 15 *Dec. 31 i gat CE ~_— 2 Eee 
Prat. 0..&G....8  Q Jan. 31 Dec. 31 | Spg. W. Vailey.$i Q Dec. 31 Dec. 4 | Westing. El...8iie 3 sf. a a 
Prai.O. &G....2 Ex. Jan. 21 Dec. 31 | Stetson (J. B) De pf, _-+.-- 8+ ¥ac an. ly Dec. 31 
Pierce-Arrow M.- Co ee Jan. 12, Ja 1 Westm’d Coai..$2 Q Jan. 1 Dec. 18 
Car pf. 2 .Q@ Jan. 1 Dec. 14 Stetson (J. Bo Willys-Ovd. pf.1% @ = 31 Dec. 2 
Price Bros < c : 4 Jan. 12 Jan. 1 Pee wnt, 2 rs oo 
or See 1% Q Jan. 2 Dec. 14 Toronto Paper.:3 Jan. 2 Dec. 22 | Wilson & ¢ "Co ‘ss See 5 OS 
Panama P. & Toronto Paper.2 Ex. Jan. 2 Dec. 22 | Woolworth Co. , J © *Dec. 10 
pf:-... 1% .Q Jan. 2 *Dec. 22 | Trans. & Wms. pf. .....- Mfg’ Q —.s oa, 
Penmans, Ltd..t Q Feb. 15 Feb. 5 Steel Fgs...$1.25 Q Jan. 10 Dee. 28 vale & 7%. Mi 4 Q —. 2 a af 
Penmans, Ltd..1 Ex. Feb. 15 eb. 5 | Trumbull Steei.tt% Q Jan. 1 Dee You 5: (J.8.) Co. ‘dts * be a 
O pir... % Q Feb. 15 Feb. 5 | Trumbull! Steel.4 Ex.Jan. 1 Dec. 9 Do “eine S a si ec. 21 
Pitts. Goal (Pa.) Trumbull Steel.1% Q Jan. 1. Dec. 20 Yuk.- Alas. Tr.$1 Q nee FS Dec. 7 
Be) ween. Sane 1% Q Jan. 2% Jan. 10 | Texas Co. 2% Q Dec. 31. Dec. 18} Yukon Goid....7¥%4c Q Dec. 3i Dec. 7 
Pitts. Coai- 2 Tob. Prod. pf..1% Q Jan. 2 Dec. 17 | Youngs. S. &' Q_ Dec. 31 Dec, ® 
J.) pf. 14 Q Jan. 2% Jan. 10 | Ton.-Bel. Dev.12%c Q Jan. 1 Dec. 15 | Youngs. S. & >: Det = Dec. 20 
Pac. T f. Q Jan. 15 Dec. 31 | Torrington Co.$1 Q Jan: 2 Dec. 4 Do pf. Q Dec. 31 Des. 2 
Penn. . Salt . Q Jan. 15 *Dec. 3 ae Ce. .2c Ex. Jan. 2 Dec. 21 ——= 
Poole Eng......1% Q Jan. 12 Jan. 5 Oe Seon seas 34 Jan. 2 Dec. 21 — - : 
Pitts. Oil & G.. 1 Ex. Jan. 15 Dec. 31 Tuckett Tob. pf.I% Q Jan. 15 Dec. 31 *Holders of record; books do not close 
Pond Cr. Co -- a Jan. 1 Dec. B Tono, Mining. ‘Tee Q.Jan- 21 Dec. 3i ¢#In common stock. {Accumulated - divi- 
Prairie P. 5 3 Jan. 31 Dec. 31 Una. Ofl-of: Cal..10 Stk. Mar. 15 Feb. 15 dends. §In favor of Red Cross. {Bonus, 
Prairie P. Ex. Jan. 31 Dec. 31 U. 8. Glass. ....1 Q Jan. 2 Jan. 15 ' ©*Payable in Liberty bonds. 
a ee ————SS —— —————————————a———— SS 
Consolide ted: § Stock Kicshaisige 
310 Gt. Nor. Ore. 24% 24% «36 @0 N.Y., 0. & W. 21% 285 21% iy 1,488 Utah Copper.. 75 79% 74 73% 
889 Insp. Copper... 39% oe 398%, 43K Nor. Pacific.. 78 81% 78% 86% 20 Wabash 8% 8% 8% 8% 
30 Interb. Con.. ° 6% TT 6% Te 110 Ohio C. Gas. 86% 36% 34% 110 Wabash pf.A. 40% 41% 40% 41% 
10 Int~Con. pf.. 4% 44% 14% 44% 780 Pennsylvania. 43 47 47 070 West. Bl. ... 36% 40% 36% 10% 
610°Int. Mér. Mar 21% 21% 1D% 20% 100 Peoples’ Gas.. 37% 37% ST% WO Wheel.& L 8% 8% Se 8% 
4,715 Int. M. M. pf 79% 81% 78% 80% 10 Pressed S. C. 564 564 56% 56% 2,290 Wil.-Over. ... 18% 0% 11%. 20% 
oe et Bieehet 27% FH, a zen x. egy = mg —_ 4 113% 9 BONDS ° 
at. r 2 : y Cor fe «22% -_ 2 aipetie 7 2 » 
@ Kan. c Bou lv iM 1 19% 10 Ry. Steel Sp. 45% 45% 45% 45% $16,750 Liberty Bus. --98.36 so.c8 bey -4 4 
1,070 Kern. Copper 4s 31% 30% 31% 8,390 Reading ..... 5 74 61 T2% 17,250 Liberty 2d 4s. ‘97. @2 97.1 se 5 
60. Lack. Steel... 74% 76% 74% 76% 1,000 Rep. I. & 3.4 735% THM 14% TT% GH Liberty 1st4s.96.94 96.94 96.94 96. 
80 Lehigh Valiey 57% 5ST% ST% ST% 530 Sinciair Oll .. 28% 29% 27% 29 ———— Ra a oS Te 
Louls. & N...106% 110% 10654 110%; 350 South. Pac... T7% 83 TT 84% 
210 Max. WAG = 2 2 25 1,370 Southern Ry.. 22 25% 22% 24% 
70 Max.M. 24 pf. 21% 71% 20% 20% 10 South. Ry. pf. 33% 58% 58% 58% 
030 Mexican Pet.. 72% 77% 72% TI% 8.210 Studebaker 45% 45%, 49% 
ry Miami! Coppe f er} a zr 23% 20 Tena. Copper. 1a 224 a 2% 
GW Midvale Stee 4 4 exas Co 2 7 25 oi) ~ : 4 A . 
LS) Me. Pacific. 2% 25% Me fee 800 Tab. Prod... 48% 45% 47% A Timely Review; Send for Copy 
ur Nat. Conduit. 15% 15% 18% 14% 5,460 Union Pac....104% 115 102% 114 Heminway & Guibert 
10 Nat.En. @ St. 344% 34% 24% 34 10 Un. Cig. Sto. 87% 87% 87% 87% Conselidated Steck : 
70 Nat 41% 41% 41% 1,220 U. S. Ind. ALI21% 119% 110. 117 Oe <a nc fot ceca: Pihcah 
1,480 \, ¥. Central 64% 73 G2% 71% 300 U. S. Rubber. 49% 51% 49% Si mF ag A —— Mocter 5921. 
7 ~-ev. Cons, 18% 17% 18% | 102,190 U. S..Steel... 84% 89% 83% 88 sane -- Hotel Bonta. 94 St & Bway. 
870 \.Y..N.H.& H. 3 33 2 32% 2 U. S. Steel pf. 108% 104% 103% 104% 
_— EE ———$———————————— —— ——$—————————————————————————————————— ——— 














[‘inancial Review of the Year 


Annual Financial Section of Ohe New York Cimes 
(Next Sunday) January 6th. 
Initial number of The Annalist for 1918 the following day, 
January 7th. 


These issues will contain a summary of the financial situation and outlook and a complete 
record of all the transactions in stocks and bonds on the New York Stock Exchange, together 
with much collateral information tn regard to financial operations for the last year. 


read with great care, kept for reference and frequently consulted throughout the year. 


: The combined sales of the Annual Financial Section of The New York 
Times and The Annalist will exceed 425,000 copies. 
Strict scrutiny is exercised over all advertising, only that of reputable 


concerns being accepted. tah 
The advertising rate for an announcement in both publications is 70 


cents an agate line. 


Che New York Cimes 


New York City 


They are 








































- New York:, Monday, December 31, 1917°~ 
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Bonds 





Continued from page 848 





and refunding 4%s both marked substantial gains, 
at 74 and 69, respectively. 

On the reorganized rails the Friscos led the van. 
Prior lien 4s, Series A, came back frem 53% to 
5814, the adjustment 6s from 54 to 62, and the in- 
comes from 41 to 49, wiping out in a single day’s 
session the steady losses of months of liquidation. 

The industrial list was less affected. United 
States Steel sinking fund 5s from 95% touched 96. 
United States Rubber first and refunding 5s were 
off at 75%. Midvale collaterals were practically 
unchanged at 81, and Interborough 5s only a frac- 
tion better at 80. The shorter-time traction notes 
improved, particularly the B. R. T.s of 1918. 

Government bonds early in the session continued 
their decline of the previous week, hardening a tit- 
tle in tone with the improvement in rails. Liberty 
3448 were a shade better at 98%, with the first 4s 
unchanged around 97. The second 4s were active 
and steady 2round 97, losing a mere fraction as the 
week closed. Anglo-French 5s declined to 8714, and 
reacted to 881%, with American foreigns unchanged 
around 94%4. French cities, after opening around 
81, gained to $3, with the French Republic 54s ex- 
ceedingly inactive around 93. Republic ef Cuba 5s 
of 1914 seld at 94 on the board, with a little better 
demand on the street. So much money has been 
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made in Cuba on sugar that the country, for almost 
the first time in history, has become a purchaser of 
its own bonds. - The various issves of Great Britain 
5s and 54s were comparatively steady, with a vol- 
ume of trading which constantly decreased in pro- 
portion to the increased activity in the rails. The 
internal and external Canadian issues were lifeless. 
The 5s of August, 1919, are still offered on a 9% 
per cent. yield, against an 8.15 per cent. yield on the 
5s of April, 1921. The new Victory 514s are not yet 
being dealt in “when issued,” and it is generally 
understood that the Government has provided a 
substantial fund to support the market, on account 
of the generous promises made by the campaign 
salesmen to the effect that the purchaser could al- 
ways get his money back, with interest. It is inter- 
esting in this connection to note the Canadien Par- 
hament has passed a law prohibiting the sale of 
any securities, corporate or municipal, unless such 
sale be approved by the Finance Minister, It is 
suggested that some similar measure may be adopt- 
ed in this country. Russians were practically un- 
changed, with a market of 50-53 for the 614s of 
1919 and 40-43 for the 5'4s of December, 1921. 
Swiss 5s of 1918 and 1920 were a trifle better, 

The municipal market, aside from the demand 
for short-term revenue bills, was stagnant, with 
little or no demand in evidence for any of the long- 
time issues, with the possible exception of the 
Miami conservancy 52s. These bonds, brought 
out at par, are now 101 bid, and exceedingly scarce 


Latest Earnings of Railroads 


_which brought a 4 





eyen’at that figure. . Revenue bills for the City of 
New York, maturing in June, were offered on a 
4.70 per cent. basis, and a 4% per cent. basis for 
the March maturity. The State of California is 
calling for tende on a $5,000,000 4% per cent. 
highway loar hardly likely that these bonds 
can be sold at par, and since the laws. do not permit 
a sale under par, the result is questioneble. 
quota of general market loans in- 
$100,000 Bonner County (Idaho) 5%%s, 
a 5.40 per cent. basis; the $129,000 
Stratford (Conn.) , Which brought a 4.92 per 
cent. basis; the $40,000 Utica 5s, which brought a 
4.76 per cent. ba and the Herkimer County 5s, 
9 per cent. basis. Al! bids on 
the Hartferd (Conn.) school 4%s were rejected, and 
a number of other sales went into default where the 
rate was too low eet the market. Ordinarily, 
at this time of year there is a tendency on the part 
of municipal dealers te stock up for the January 
however, little institutional 


The week’ 
clude the 


which brought 


demand. Thi: 
buying is predicted, and ne desire is in evidence te 
Jay up a stock of res for a market which may 
never materialize 


eason, 


N estimate made by the Service d’Oleiculture 
shows the olive crop of France for 1917 to be 
the largest obtained in the last 20 rears. The yield 
is estimated at 4,000 metric tons, yielding ap- 
proximately 8,000,000 of edible oil and 
65,000 metric tor 


gallons 
of olicake. 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


—Operating Income—— 


—-Gross Hevenue 


Oct. Oct. 


1917. Increase. 1917. Increase. NAME OF ROAD. ry 
688,471 $163,339 $231.238 $23,478.. Alabama Great Southern.........+.se++eee+- 312 
Pry t: 1,782,879 4,100,823 *414,826. . Atchison, Topeka & Santa eee EDS adiews.e — 
1,249,280 156,527 285,478 *193,568..Bessemer & Lake Eric..........cccccccccees z 208 
5,519,783 662,209 1,185,270 *200,493..Boston & Maine ......2..cccccccccccecreces 2,305 
1,478,739 321,728 305,777 58,353... Buffalo, Rochester & Pittsburgh............. 587 
1,592,598 180,817 505,871 OEE DOG,  Camhiel OF GOOEMR 5 5 6ccc civ avidinsctasesesis.s i919 
3,299,778 304,690 692,557 206,200. .Contval @£ New JeCsO¥ ce. s soc vccsccceesese 684 
477,316 16,842 118,449 *58,314. Central New England ..........+.seeeee+: , 301 
6,046,572 731,073 1,302,826 *90,922. Chesapeake & Ohio lines...........200-e.00: 2,474 
1,911,764 194,601 372,547 *98,676, Chicago & Alton....... deh ecsncoesessosseese 1,053 
1,898,964 365,952 369,923 59,724, Chicago & Eastern Wiinois...............+- 1,131 
852,421 76,888 226,717 ma OO Ee | RS SA re re 270 
10,477,717 809,504 2,747,373 *527,462. Chicago & Northwestern.........-seeeeeeees 8,108 
11,342,614 756,298 2,942,596  *1,365,292. Chicago, Burlington & Quincy..............- 9,373 
1,491,165 *74,914 283,235  _ *196,224. ‘Chicago Great Western .........2..0eeeeee: 1,496 
11,034,551 459,312 2,319,371 *1,251,296. Chicago, Milwaukec & St. Paul...........-+5 10,281 
378,683 50,244 153,690 28,920. Chicago, Rocl:. Island & Gulf.......%.....+.- _ 479 
8,162,555 635,762 2,127,769 *223,971. Chicago, Rock Island & Pacific............. 1 B22 
2,054,564 *25,726 434,132 *321,756_ Chicago, St. Paul, Minn. & Omaha..........: 1,758 
1,202,752 133,854 325,804 *88,228 Cincinnati, New Orleans & Texas Pacific..... 337 
5,063,791 751,080 975,004 *486,350. Cleveland, Cincinnati, Chic. & St. Louis....... 2,387 
1,023,256 118,985 311,785 Stee, Chreeede Me TeUMNOER Oooo n5c605 5 scscecs seas 1,102 
2,862,524 538,710 489,232 *246,351. Delaware & Hudson Co.—R. R. Dept....-...-- 879 
5,342,937 805,719 1,742,319 135,846. Delaware, Lackawanna & Western.......... , 955 
2,794,326 220,156 839,015 *240,819. Denver & Rio. Grahde...........--.0sceeeee 2.588 
969,806 88,125 386,260 296620... Duluth & Tron Range. .. 0.200600 osidecdecs 269 
1,899,046 *86,496 679,021 *571,734_ Duluth, Missabe & Northern...............+- 414. 
1,334,379 51,965 329,667 *111,434, , Elgin, Joliet SEF OREO OTERO ETT Sos 
6,923,296 1,034,498 1,019,496 = AR Cee Sonar ras renee 1,988 
560,740 *199,054 86,283 *287,284. Florida East Coast ..... on ccecescsscccccees 165 
674,193 77,324 199,185 *45,064. Fort Worth & Denver City....... beanngaks 454 
1,773,918 150,712 524,196 *164,090_. Galveston, Harrisburg & San Antonio......... 1,361 
550,657 33,832 84,272 *24,810, Grand Rapids & Indiana............-..+++- 575 
846,503 79,166 89,709 *79,182. :Grand Trunk Western ..).......sceccceceeee 347 
8,834,849 481,176 »,684,459 *905,210, Great Northern .......... ponte eeeeesceeeeees 8 1260 
1,629,583 *154,180 461,771 *272,310 --Gulf, Colorado & Santa Fe.............00 1.987 
1,066,127 275,058 232,844 TOR MIO, .TIGEKING VOCS 65.500 cnc scsccesasectcccncas 350 
864,116 *33,562 326,743 *160,887 .._ Houston: & Texas Central...............008 948 
7,980,068 1,160,886 1,852,403 134,900. Illinois Central ....-...-:--0s seen eee eeeeeees 4,766 
1,855,372 146,471 533,051 67,281. International & Great Northern..........-. 1,159 
1,078,274 78,433 311,500 *68,158, Kansas City Southern ..........eseeceeeeee 755 
713,311 25,600 166,026 "Bi Deo, Lake Erie & Western ...6sivccscscvcceesas $00 
4,970,374 535,522 737,054 PATER, Lets VANeg oon occas seiesiincscws se sse0ee 6 1463 
1,739,471 469,517 517,002 184,602, Long Island ........-+-sseeeeeeeeeeeeeeeees 4 
7,074,789 1,232,999 1,582,941 *407,699, Louisville & Nashville..........+-s+eeseees ners 
1,277,220 72,525 268,798 —*137,635. Maine Central .........0..0cceeeeceeeeeees 216 
4'990'388 729,199 1,582,753 +—»=_ 151,927. Michigan Central ............0.-eeceeen eres 1,862 
962,522 68,527 164,361 *143,971..Minneapolis & St. Lowis.......--.++-+e++eee- ‘ con 
3 435,849 185,990 1,105,612 *285,671. . Minn., St. Paul & S. S. Ma THO. se eee ee eee ees mg 
4190876 291.958 924,980 —-*170,008. Missouri, Kansas & Texas System........... 3,868 
7199581 ...... 2 sre Missouri Pacific ........ POs, OIL ERNE Ae het {on 
11248349 «180,278 +=—=225,993 33,121. Mobile & Ohio ...-..-.-. SPICER IOP seses 1,160 
1,453 249 183,345 316,796 *123,756. - Nashville, ( hattanooga & St. Louis SR eee 4 
1546355 120,494 299,782 59,088. New York, Chicago & St. Louis.........+.++- 57 
7.704 668 617,212 1,874,775 *186,401..New York, New Haven & BRRPUNOTE soo d.0:6.50.40: — 
771,188 136,979 150,484 69,194,.New York, Ontario & Western..........+05- a 
487,196 24,120 98,754 *42,572..New York, Philadelphia & Norfolk.......... ae 
6,300,313 1,034,069 1,990,765 *135,199. . Norfolk & | RS ae rere re ond 
472,921 16,552 102,648 $42,523. .Norfolk Southern .........eeseeeeeeeereeees 908 
8,338,680 655,612 3,146,621 *125,542... Northern Pacific ciieais teste eee e sence eeeeees 6 om 
650, 93,318 103,699  *150,603..Panhandle & Santa Fe...........0.sse0eee: 708 
7,438,264 612°132 1,326,022 658,599. Pennsylvania Company .............0+0e000: 1,755 
23,172 622 2,861,136 4,003,439 *945,916..Pennsylvania Railroad .........-.0eeeeeeeeee Lb 4 
2,157,387 36,278 517,616  *284,389..Pere Marquette ..:....... PEED 248 
3,187,745 939,956 910,030 427,572. . Philadelphia, Baltimore & Washington........ i18 
2,581,575 «346,233 878,057 *172,168. Pittsburgh & Lake Erie......... cds odaalin 225 
6,526,122 736,106 1,230,158 + * 350,257. . Pittsburgh, Cin., Chie. & St. Louis........... 2,399 
5,408,965 iccernes 1811988 —§ .cicec ~-8t. Lowis-Sam Francisco ......cccccceccees pees 
2,840,116 547,319 742,741 60,881, .Seaboard .........- AGU LESTE Fa 3,461 
9,139,552 1,891,482 3,104,188 670,901. Southern .........-sseeseeeeeeeeeeeeees ae 
13,961,106 2,608,609 5,186,813 «1,211,771. .Southern Pacific Company .........+.0.+0+ 103 
"610,706 119,701 217,874 11,445. . Texas & New Orleans.......... apaaeateiies 468 
860,021 278,687 259,962 78,874. Toledo & Ohio Central..........-.- Ssh aches vai = 
647,209 83,62 171,613 1,95°.. Poledo, St Louis & Western..... aanigiaes vee, 456 
3,330,117 272,708 1,05 OO4O8, Wabash 02... .e.eeee ees: se eee eee eeeeees ee 
1,234,758 60,660 345,35? %..Western Moryland ...- 0 © sseeeeeeeeee ae ref 
1,219, 305,73 349,0:5" Ss,o 3, Wheeling Lake Erie) seeeses seeees 512 
he. Yazee & © sis") ccccoss. 1,382 


e Average 
Mileage - Gross Revenue Iperating Income——. 
Oper’t’d Pen Mos fen Mos, 


During Ended Oct 


Ended Oct., 








1917 ease 1917. Increase, 
$5,826,002 $931,179 $1,651,817 $104,708 
116,089,569 16,285,550 34,970,738 *747,091 
10,513,587 943.678 2,509,087 *1,637,128 
49 626,736 15,131 9,383,017 3,495,269 
12,466,380 808,281 2,373,938 *327,048 
12,762,566 1,786.34 2,952,093 208,012 
31,073,858 456,918 8,106,941 *757,904 
4,581,252 207,022 1,441,298 *336,454 
44,978,312 }, 583,574 11,629,802 “1,253,783 
17,171,101 528,107 4,428,484 439,458 
3,690,244 3,246,719 836,755 
297 ,840 1,639,548 *857,735 
9,130,275 20,048,363 24 
32,018,538 29,639,580 *1,924601 . 
353,200 2,609,524 *933,559 
94,395,682 3,171,842 19,598,642  *5,787,220 
3,117,128 $76,242 935,758 186,165 
70,422,539 6,826,320 14,626,179 *2,590,912 
17,654,369 602,541 3,724,507 *1,211,594 
10.928,927 1,128,270 3,052,880 *13,915 
43,881,194 183,936 10,430,035  *1,026,810 
8,978,417 1,575.61: 2,904,004 637,073 
25,221,792 ,027 ,842 5,491,326 *1,130,197 
48,044,405 308.55 14,763,583 105,028 
23,413,850 971,168 6,580,061 1,118,921 
6,422,208 9,199 2,211,088 *797,918 
13,210,349 423,780 5,113,820 *2,156,784 
13,224,479 ,361,049 3,416,260 *727,683 
59,246,262 4,079,162 7,700,929  *5,411,757 
6,866,026 '247,860 2,741,191 *566,006 
5,233,893 439,46 1,709,739 18,072 
16,161,976 1.032, 5,230,408 1,819,517 
5,486,302 65,9 858,529 *101,506 
8,008,119 13,37 278,994 *997 826 
73,694,695 »,660,488 9,880,672 *3,186,984 
14,032,454 9] . 3,379,591 422,100 
8,990,277 2.179,63¢ 2,294,498 597,456 
6,475,261 684,634 1,958,591 238,552 
72,212,675 11,834,906 16,072,064 2,998,979 
10,077,882 1,486,904 2,759,101 845,874 
10,168,744 38 3,391,695 502,891 
6,794,553 65 é 1,625,268 *386,457 
44,935,979 4.307 ,67¢ 8,612,649 *2,034,445 
14,578,191 1,854,83 4,111,469 376;316 
62,753,636 9,715,84 15,643,910 *655,754 
11,870,168 1,192,094 2,512,285 *505,819 
43,395,981 0) ke 9,888,869 *1,814,436 
9,031,795 *24,24 2,057.845 *§24,434 
28,891,851 R68 8,671,000 *3,144,868 
24,886,488 183, 9¢ 6,420,659 2,175,404 
33,561,647 P+ tes a Pe 
11,426,868 405,709 349,600 44,217 
12,410,872 $25,644 ? 552,080 144,232 
14,204,259 | 6,1 2,703,606 *326,564 
71,643,938 4,844 8,128,224 “1,056,998 
7,757,103 44,68 2,019,453 *44,815 
4,584,849 1,053,036 *305,262 
54,665,808 4.94719 16,574,287 *3,374,907 
4,468,206 411,386 1,264,920 37,789 
73,021,576 450,164 4,581,233 "155,613 
5,765,305 1,009.74 1,839,371 *28,547 
66,025,766 437.4 0,984,962 *7,119,623 
215,117,790 2,887,8 41,264,640 *6,191,163 
14,274,475 877,75 4,181,589 163,842 
26,905,138 852,72 5,788,032 761,632 
21,435,090 355,210 6,743,428 2.977,622 
61,350,879 8.345. 12,516,468 260,374 
47,283,594 4,894.568 seesee 
24,780,094 5.7 44,23 6,103,766 403,188 
73,847,360 11,960,345 ?1 000,447 2,612,277 
117,544,602 17,973,598 6,637,930 5,643,751 
5,226,199 1,275,645 1,662,914 753,795 
6,725,035 1 637,860 1,496,331 414,509 
5,882,610 951,65€ 1,558,805 "837,121 
33,551,698 , 582,710 9,121,549 *355,857 
11,173,716 1,282,333 2,896,524 ~~ 498,713 
9,244,955 699,904 


2,581,747 ‘Seen 
3,334,993 *73,088; 


14,553,651 2,815,134 
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Russia’s Threat to Re- 
pudiate Her Debt 


Continued from Page 839 


was, for the scandalously complicated and unreli- 
able accounting of the old régsme had naturally 


end-read ta ) co ed 2) he Revolution; 
bul everyboay Knew that the assignats were going 
down and prices were going up. Cambon’s plan 
called for the refunding of al! forms of public debt 
assignats included, in a.unified 5 per cent. debt. 


The entry of a ciaim on the public books was a 
conclusive evidence of its validity, and its absence 
like evidence of its worthlessness—a sort of per 


verted anticipation of the Torrens system. 

This equating of the debts of the old regime 
with the assignats of the new, was in itself a prac- 
tical repudiation; and this result was forwarded by 
the inability, due to exile, imprisonment, or other 
causes, of many of the creditors of the old regime 
to come forward and present their claims. The 
result of this was to raise the market value of the 
assignats from 27 to 48, very inconveniently for the 
Government, since three-fourths of the interest on 
the debt was paid in that form. Fortunately, hew- 
ever, they soon went down again; for the printing 
presses were kept busy. 

The destruction of capital in the internal 
troubles, its removal from the country with such 
emigres as had been able to take part of their 
wealth with them, above all the unwillingness 
of persons possessing money to give it up to 
the factions which successively held the chief 
power during the Terror, made it easier to 
print new money than to entice the old from 
its hiding places. By June, 1794, the issue of 
assignats had risen to eight billions, of which 
less than a third had been exchanged for 
land. Maximum prices were set on com- 
modities in that month, the current value of 
assignats being 34 cents on the dollar; but 
the laws of economics would not heed the dic 
tates of the Jacobins any more than the laws 
of astronomy would alter themselves to con 
form to the revolutionary calendar. 


Despite extraordinary military successes, 
the assignats kept going down as their num 
ber multiplied. By February, 1796, the total 
issue amounted to 45,500,000,000. Tais was 
the total authorized issue; several billions of 
eounterfeits, about as valuable as the real 
ones, had been issued by private persons who 


had grasped the great truth that ability to 
pay the printers in gold was the only requisite 
for the liferal making of The 
signats at that time vere worth O33 cents on 
the dollar. 

In that the 
stopped. Though they were in effect merely 
a very bad currency, the Government now 
proposed, as Cambon had proposed two and a 
half.years earlier, to remember that they 
were really bonds. It would redeem them, 
and the redemption, as in the case of Cam 
bon’s grand livre, worked to the harm of 
those who had legitimate claims on the Gov- 
ernment. 

The methods of redemption was the pay 
ing off of the Government bonds and assig- 
nats in new forms of land bonds called man- 
dats territoriaux, which had the advantage 
ever assignats that while the latter, in origi- 
nal theory, were merely the preferred form 
of currency to be offered in payment at a sale 
of confiscated lands, the possession of a paan- 
dat.entitled its possessor to take over land of 
equivalent value at once. The practical diffi- 
culty of such a transaction did not deter the 
Government from its great act of redemprion 
of debt. 

Two-thirds of the débt entered on Cam 
bon’s book were exchanged, by compulsien, 
for mandats territoriaux; and exchanged at 
face value. The assignats in general circu- 
lation were also exchanged for mandats, but 
at 30 to 1—ten times their value if exchanged 
for goid. At least, the opportunity of such 
exchange was offered, and a year-or so later 
all outstanding assignats were declared void. 

The magnanimity of this offer—refund- 
ing of the debt on the books and exchange for 
the assignats circulating as currency of man- 
dats at ten times their market value—de- 
pended entirely on the value of the mandats; 
and the skepticism with which they were re- 
garded is shown by the fact that about 24, 
000,000,000 worth of assignats were still out- 
standing on May 21, 1797, the date when they 
were declared worthle:s. 

.In other words, about four peopie out of 
seveh preferred to keep their assignats, which 


as- 


month issue was finally 





they knew could be used only a year ox so longer, 
rather than exchange them for new bonds worth 
nominally ten times their market value. The hold- 
ers of the securities enumerated in the grand livre 
had to take them. 

As a matter of fact, the forcible entry upon land 
by the possessor of a mandat was out of the question, 
except in very unusual cases, and when citizens 
began to try to pay their taxes in mandats the Gov- 


ernment refused to recogn’zs the: at their 
value in the open market. This value, only six 
months after the first issue, and while the con- 


demned assignats still had a few months to live, 


was about 1% cents on the dollar. 

In other words, the holders of the debt of the 
kingdom and th early obligations of the republic 
had received 3 cents, and a promise to pay 33 cents 
at some future time (represented by the debts still 
entered on the public books after the compulsory 
redemption of the two-thirds) for every dollar 
which they had lent the Government. People who 
had taken assignats at their face value a few years 
before got in ultimate return about one-twentieth 
of 1 per cent. 

These figures, of course, are largely theoretical, 
since in practice the assignats merely circulated 
after the first year or two as an al! but worthless 
currency. But that some people did lose about as 
heavily as that is indicated by the deep-seated dis- 
trust of all forms of Government obligation which 
persisted for many years in certain parts of France 
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An Opportunity for Safe Investment 
in the Rubber Industry 


HE Republic Rubber Corporation 7 per ceftt cumulative 
preferred stock we regard as a safe investment because 
the business is of fifteen years’ standing, ably managed, and 
the corporation in volume of business, one of the five or six 


largest in the industry. 


The directors and largest stockholders are men of great busi- 
ness prominence, whom it is fair to believe would only lend 
their names to a most substantial enterprise. 


The corporation is now earning far in excess of preferred 
Building extensions and additional 


dividend requirements. 


equipment will add 50% to its output. 
year 1918 promise earnings of four and a quarter times the 
7 per cent dividends on the preferred stock. 


The rubber industry, in our opinion, ranks with the iron 
anid steel business in stability and opportunity for safe profit 
_ to investors. For reasons stated we believe the preferred stock 
of the Republic Rubber Corporation offers exceptional oppor- 
tunities for profitable investment in this great field. 


We have underwritten and offer for sale $3,000,000 par value 
of the 7 per cent cumulative preferred stock of the Republic 
Rubber Corporation. Upon application we shall be glad to 
send, without obligation, a booklet giving detailed information 
of the corporation’s business, together with financial statement. 
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—iraces, indeed, appearing today. It was the 
Finance Ministers of the Second Empire and the 
Third Republic who made France a nation of bond- 
holders. 

The above is-how France got rid of her debt. 
How Lenine and Trotzky hope to accomplish the 
feat they have not made clear. 


ri aN +h : 
W ficN the Liberty Loan campaign was on, many 
an enthusiastic orator 1 


de use of language 


omething like this: “ A Liberty bond is like eash 
in the bank, worth 100 cents on the dollar, the 
world’s premier security. You can convert it into 


cash at a moment’s notice and it will always be 
good.” The speakers did not contomplate that the 
bonds would ever sell below par, or if they did they 
took it for granted that buyers would understand 
it. Since the break in the two issues bankers have 
had great difficulty in explaining to bondholders 
the fact that they could only cash their bonds at 
the then prevailing prices. A long-time woman de- 
positor looked at her bank President with a cold 
and calculating eye while he tried to explain to her 
that the best he could do was to sell her bond at 
97... She triumphantly pointed to the figures $1,000 
on the bond and demanded that. In the end she 
accepted $970, but at the same time she withdrew 
her account and announced her intention of seeking 
an institution where higher standards of business 
morality prevailed. 


————SS SS 2 
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